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NATIONAL BANK OF INDIA, 


LIMITED. 


Bankers to the Government in Kenya Colony 
and Uganda. 

26 BISHOPSGATE,LONDON,E.C.2 
BRANCHES: 

Cochin (8S. India) Newera Eliya 


HEAD OFFICE: 


Caleutta 


Bombay Chittagong Zanzibar 

Madras Rangoon Mombasa) Kenya 
Karachi Mandalay Nairobi Colony 
Cawnpore Aden and Nakuru British 
Lahore Aden Point Kisumu E.A, 

Amritsar Colombo Entebbe 

Delhi Kandy Kampala - Uganda 
Tuticorin Jinja } 


Dar-es- ealaam | 


Tanganyika Territory. 
Tanga 


SUBSCRIBED CAPITAL......... £4,000,000 
PAID-UP CAPITAL. .........0ce00. £2,000 ,000 
RRBGERVE POND ..0...ccccccccees £2,700,000 


The Bank conducts every description of Eastern 
banking business. 

7 Tro ‘ T 
INDIA, AUSTRALIA & CHINA, 
38, Bishopsgate, London, E.C.2, 

Capital, £3,000,000 Reserve Fund, £3,800,000 
Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu,Canton,Colombo, Cawnpore, Delhi, Haiphong, 
Hankow Hong Kong, Iloilo, Ipoh, Karachi, Klang, 
| Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
| York, Peking, Penang, Puket, Rangoon, Saigon, 
Samarang (Java), Seremban, Shanghai, Singapore, 
Sourabaya, Taiping (F.M.S.), Tavoy (Lower Burma), 
Tientsin, Yokohama, Zamboanga (Philippine Is.). 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the above 
Agencies and Branches and transact general Bank- 
ing business connected with the East. Deposits of 
Money are received for fixed periods at terms which 
may be ascertained on application ; interest payable 
half-yearly, 30th June and 3lst December. 

The Bank is prepared to undertake Trusteeships 
and Executorships. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


| 48, BISHOPSGATE, LONDON, E.C.2. 





AGENCIES in all Parts of the World, 





| 
| 
| COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


|| All Communications to be addressed to ' THE 
MANAGER,”’ 





NETHERLANDS ‘TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappij). 


Established by Royal Charter A.D. 1824. 
CAPITAL PAID ee 5606 668)” ssseeeeeE",80,000,000— 


| | STATUTORY RESERVE ecccscoeeeccees F.19,769,180— 
(£1,647,432) 


EXTRAORDINARY RESERVE......F'.22,660,000— 


( £1,888,333) 

Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON. CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 

INDIES. 
LONDON CORRESPONDENTS: The National 
' Provincial and Union Bank of England, Ltd, 


|| SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST, 










PAID-UP... 
BRANCHES—EGyPtT: 


Price One Shilling. 


SATURDAY, JULY 14, 1923. 





IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 
Local Head Offices - Calcutta, Bombay and Madras. 
Managing Governors {Str ROBERT AITKEN 
in India (Simm BERNARD HUNTER 
Manager in London Sim NORCOT WARREN, 
K.C.LE. 


Rs. 11,25,00,000 
Rs. 5,62,50,000 
Rs. 4,22,50,000 


Authorised Capital 
Paid-up Capital 
Reserve 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


London Branch - 5, Whittington Avenue, E.€.3. 





DEN NORSKE GREDIT BANK 


Established 1857. 
CHRISTIANIA, NORWAY. 
Branches: Arendal, Lillesand, Risor. 
Capital Paid up and Reserves Gr. 73,000,000- 





Every Description of Banking Business 
Transacted. Collections without loss of 
Exchange. Documentary Credits. Payments 


under Letters of Credit and _ Travellers’ 
Cheques. Foreign Exchange Department. 
Stock Exchange Department. 


Coupons and Dividends collected. 


Correspondence Invited. 
Telegraphic Address: ‘* Creditbank.”’ 





THE ANGLO-EGYPTIAN BANK LTD 


SUBSCRIBED CAPITAL, £1,800,000. 
£600,000 | RESERVE FUND....£720,000 
Alexandria, Cairo, Port 

Said, Suez, Tantah, Zagazig. Mansourah, Assiut, 

Beni-Suef. SUDAN: Makwar, Omdurman, Khar- 

toum, Port Sudan, Wad Medani. PALESTINE: 

Haifa, Jaffa, Jerusalem, Ramallah, Nazareth. 

MEDITERRANEAN: Malta, Gibraltar. TRANS- 

JORDANIA: Amman. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 3ist. 

On current accounts Interest at the rate of 2 per 
cent, per annum allowed on minimum monthly 
balances, provided they donot fall below the sum 
of £200. 


87 to 89 King William street, London, E.C.4, 


THE UNION BANK OF 
AUSTRALIA, .cimitep. 


Established 1837. 





Incorporated 1880. 


Capital Authorised and Issued ... £9,000,000 
Capital Paid-up £3,000 ,000 
Reserve Fund.. £3,250,000 


Reserve Liability 
of Proprietors £6,000,000 


Head Office: 71 Cornhill, London, E.C.3. 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 
TELEGRAPHIC REMITTANCES arealso made. 
BILLS are purchased or sent for collection, 
DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 


NEWSPAPER. 


No. 4,168. 








| HANDBOOK OF 
| AMERICAN SECURITIES. 


| The National City Company, 


| Affiliate of 
| The National City Bank of New York, 


begs to announce the publication 

of a new Booklet, containing 

1] particulars of Dollar Bond Issues 

made in the United States, and 

free of American Income Tax 
to foreign holders. 























































Copies will be forwarded upon 
application. 





LONDON OFFICE : 
34 Bishopsgate, E.C.2. 











THE CUNARD STEAMSHIP 


COMPANY, LIMITED, 
MORTGAGE DEBENTURE STOCK. 
given that the 
in respect of 


7% 
Notice is hereby 
FER REGISTER 
Stock will be CLOSED from the 
the 31st July, 1923, both dates inclusive, 
for the purpose of preparing the half-yearly 
Interest Warrants.—By Order of the Board, 
W. DRANFIELD, Secretary. 
Cunard Building, Liverpool. 
llth July, 1923. 


TRANS- 
the above 
18th to 


Offices: 


PROMINENT NEW YORK BANKING 
INSTITUTION 


Requires London Representative 
or British nationality. 
banking experience essential. Adequate 
salary to suitable man. Write, giving full 
particulars of past experience and salary 
required, ‘‘ A. W.,’’ c/o J. W. Vickers & 
Co., Ltd., 5 Nicholas lane, E.C.4. 


of American 
Good general London 


CHINESE GOVERNMENT GOLD 
LOANS OF 1896 AND 1898. 


CHINESE GOVERNMENT 5% TIENTSIN- 
PUKOW RAILWAY LOAN OF 1908. 
CHINESE GOVERNMENT 5% TIENTSIN- 
PUKOW RAILWAY (SUPPLEMENTARY) 
LOAN OF 1910. 


CHINESE GOVERNMENT HUKUANG 


RAILWAYS 5% SINKING FUND GOLD 
LOAN OF 1911. 

CLINESE GOVERNMENT 5% RE- 

ORGANISATION GOLD LOAN OF 1913. 
GERMAN ISSUES. 


In further pursuance of the notices given 













by public advertisement in The Times on 
23rd June, 1920, and 26th July, 1920, 


suspending payment of principal and interest 
German Issues of 


on certain Bonds of the 
the above Loans, notice is hereby given 
that no further claims for the validation 


of such Bonds on the grounds of non-enemy 
ownership during the war will be considered 
unJess received within two months from date 
at the Chinese Legation, London, for 
examination by Legation Solicitors.—By 
Order of the Chinese Government. 

12th July, 1923. 
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Susurance. BANK OF SCOTLAND 
ACC { DENT INSU R ANGE. ConsTITUTED BY ACT OF PARLIAMENT 1695, 
ee ee Se eS: ttle ee ee anny A ee ne ee 
ae AUTHORISED CAPITAL... rs vee 4,800,000 
Even the healthiest person is liable PAID-UP CAPITAL and RESERVE FUND ...... ...  £2.125,000 
to disablement ordeath fromaccident. DEPOSITS and CREDIT BA! ANCES as at 28th Februrry, 1923 £34,695,037 
PRUDENTIAL ASSURANCECo., Ltd., Governor: WILLIAM JOHN MURE, Esa., C.B. 
HOLBORN BARS. LONDON, E.C.1. Deputy Governor: THE RiaHt Hon. LORD ELPHINSTONE. 
Head Office: THE MOUND, EDINBURGH. 
REFUGE ASSURANCE COMPANY GLASGOW. Chiet Office: 2, St, VINCENT PLACE, W. G. Leaoat, Manager. 
LIMITED. LONDON Office: 30, BisHopsaaTE, E.C.2, J. W. JoHNsTON, Mauager, 
Chief Office: OXFoRD ST., MANCHESTER. Over 200 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland, 
Every Description of British and Foreign Banking Business transacted. 
(For the year ending December 31st, 1922)- GEORGE J, SCOTT, Treasurer. 
ANNUAL INCOME EXCEEDS £7,100,000. 
ASSETS EXCEED £23,900,000. 
CLAIMS PAID EXCEED £37.500.000. 
Ly ONDON AND MANCHESTER 
4 ASSURANCE Co., LTI 5X) Finsbury square, 
London, F.C.2. Premium In © OXCEE £1.500,000, 
©") BANK OF LIVERPOOL & MARTINS LTD 
£7,000,000, Annual Reports and Prospectuses can | "5 
te »btained on application. } 
| il Head Office: 7, WATER STREET, LIVERPOOL. 
Ernesto TORNQUIST & Co. {| ; 
Limitada, | London Office: 68, LOMBARD STREET, LONDOS, E.C.3. 
} BUENOS AIRES. 
| Established 1830 | 


Oldest Business Establishment in the River Plate. 

Fully Paid Up Capital, Reserves and 

Surplus 216,031,961. Argentine Gold 
equal to £3,180,945 Sterling. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


348 BRANCHES AND SUB-BRANCHES. 


STATEMENT OF ACCOUNTS, 30TH JUNE, 1923 

































ADMINISTRATION OF REAL AND LIABILITIES. AssETS. 
| PERSONAL PROPERTY. Capital paid up, viz. Cash in hand and Balances with 
| £2 10s. per share on 939,556 the Bank of England {6,702,047 16 9 
| "0 r “"¢. 7 . "¢ } re f £1) ( ) at y lan ¢ } 
|| HONG KONG AND SHANGHAI : ee Tees 6 6 ne nt oe 
"Er - . ; tesery i LO i course oO ollection on, othe 
BANKING CORPORATION. Amount du n Current, De British Banks 9 516.899 12 5 
Not — he as ‘ SHARI t. and other Accounts 63,934,396 19 ¢ Money at Call and Short Notice 4,927,305 1 8 
otice is her given that the AR 
TRANSFER BOOKS of this Corporation will Bank's Acceptances, as per “0 14: - INVESTMENTS 
i} be CLOSED from the tl uly to the are ae © nB h ¢ i 
i] Te! Aucust 19° nt Ri all | | ts. Guarantees and I sritish Government 
t See ¢ please if = ! ! Secur ties £8,187,796 0 10 
* purpose of preparing for payment of an : : : 047 1 C In Indian & Colonial 
| Interi Dividend ‘ ers, as per contra 2,474,887 10 86 Gover mont ibe ks, 
| Corporation Stocks 
|| BOOTS PURE DRUG COMPANY, | ee es a0 o 
| rere Securities £1,696,6034 12 2 
| LIMITED. 
| Bills of Exchange $,462.201 7 2 
The Directors have DECLARED © an Advances to Customers and 
IN| tIM DIVIDI ND of 9 (less tax) on other Accounts 28,992,502 15 2 
t nev Ordinar’ Shares whit respect to | } 
art end June 30th, 1923 Dividend | 
Warrant will | posted August 15th to 
Sharcholders rezistered on the Books of the 
( pany on Jul Ist 





Third Impression with additonal Chapter and Statistics, 


AN INTRODUCTION TO THE 
STUDY OF PRICES 


with special reference to the History of the 
Nineteenth Century. 


By WALTER T. LAYTON, M.A. 7 & net. 






‘tin ; } 2,474,837 10 6 


£71,634,267 14 7 £71,634,207 14 7 




















PN eee ee eos tata tanh at sas | EV ERVOODY SHORES 
student of social condit F ' ‘ sé ” 
The te Eng nee? “This book should be PLAYER S NAVY MIXTURE 


valuable to the student of monetary values and 
prices, especially of the nineteenth century.” 
The Economic Journal:—" The high qualities he 
possesses and exhibits will, we are sure, recom- 
mend his ‘Introduction’ to all who would make 
at once the easiest and the safest approac h avail 


; “The MIXTURE CF MATCHLESS MERIT.” 
The Scientist 


SOLD IN THREE STRENGTHS: 
WHITE LABEL - - - 10144. peroz. | 









able to the fascinating but plicated ‘ study of / 
prices.’* That is, perhaps, the most cruical of MILD AND MEDIUM - - I/- per CZ. 
present popular economic questions and it must 


always occupy a prominent place in the scientific 
discussions of professional economists.,”’ 



















TOTIAT PT AV? cnc 
JUTIN PLAYER & SONS, 


Lf Nottingham. 


wW 


he Westminster Gasett “Mr. Layton, who is 
one of the ablest of the younger Cambridge 
economists, has refrained deliberately from a 


long exposition of the the ry of the relation 


between price levels and the quantity of circulat- 
ing currency. He has adopted that historical aes 
method which appeals to the instinctive empiri- 
cism of the practical man. His tracing of the 


price fluctuations of t 
England, and his ana of their causes and 
results are admirably lucid. And if the book 
secures the wide circulation which its merits 
deserve, it should do much to draw public atten- 
tion to the vital importance of a neglected 
question.”’ 


MACMILLAN & Co., Ltd., London, W.C.2 


e past ninety years in 


















Branch of the Imperial Tobacco Company (of Great Britain and Ireland), Ltd. 
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FUNDS exceed 


Immediate and Deferred Annuities. 


For Prospectus apply to— 


(National Overseas Bank.) 


al 


Head Office: LISBON. 


’ Capital (paid up): 
Eso. 24,000,000 





Branches as Under. 
33 offices in Portugal. 
2 « oo East and West Africa. 
5 ee ee Brasil, 
5 « oo India and China, 


‘ Also branches in Azores, Madeira, Belgian Congo and Timor, 


New York Agency—93, Liberty street, 
Paris Office—8, Rue du Helder, 
London Office—9, Bishopsgate, E.C.2, 





ITALIANA. 


Capital, Authorised 








Head Office - MILAN. 
BRANCHES THROUGHOUT ITALY. 
Agencies in NEW YORK and CONSTANTINOPLE. 
Auxiliaries: 











Manager: E, CONSOLO, 









Every description of Banking business transacted. 





EQUITY & LAW 


Life Assurance Society 
18, Lincoln’s Inn Fields, London, W.C.2. 


£5,300,000 


Whole Life and Endowment Assurances, without 
Profits, at exceptionally Low Rates of Premium. 





W. P. PHELPS, Manager & Secretary. 





BANCO NACIONAL ULTRAMARINO. 


| STATE BANK OF THE PORTUGUESE COLONIES. 


Established 1864. 


Eso. 30,200,000 


OO 
| 
| 





BANCA COMMERCIALE 


- oe oo hire 400,000,000 


Capital, Paid Up .... eco eco eee PT) 348,786,000 
Reserve ... . ae a » 180,000,000 
Deposits ... ooo oo ove »» 5,359,000,000 


BANCA COMMERCIALE ITALIANA (France), Marseilles, Nice,&c. 
BANCA COMMERGIALE ITALIANA & BULGARA, Sofia. 
BANCA COMMERCIALE ITALIANA & RUMENA, Bucharest. 


London Office - 30a, THREADNEEDLE STREET, E.C. 2. 
Deputy Managers: R. B, HANDLEY, R. HIBBERD, F. SAROLI. 


CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY 


TABLE = CONTENTS. 
| The Money Market .... | Books and Publications— 
| Leading Articles— wi Modern Capité vlism and Its 


Alternatives ........ «e GI 

Reparations and British Social Philosophy ........ 61 

POMCY cccccccccccccses 43 Labour Conditions in Bom- 

Bank Rate Policy & Prices 44 | Da an at eee coos GL 

Industrial Profits ........ 45 Books Received ....cccece 62 

3razil and Brazilian Invest- | Stock Exchange News— 

ments we seseeeeecerees 47| ‘The Stock Markets....... 62 
The Swiss Franc......... 48 | Wau Hennes... ..oceeeeace 63 
Some Lessons of the Aus- Aatien eee 63 

tim Ewaimet in ke Cli ch, CU: 
aaa Kk, csaens 48 | | Company Meetings .... 64 

| Government Returns— 

| Notes of the Week— | Public Income and Expen- 

Approaching Peace with GINO oa cdeecerdaansues 70 
| Turkey peVeeneewaeeunee 50 | National Debt... .<ceccccce 71 

The Half-Year’s Overseas Treasury sills and Bonds 

RING cactus daununeue 50 | by Public Tender ...... 71 

The League and the Greek Currency Notes Account .. 71 

Refugees .....--++.eeee 51 | Bankers’ Gazette— 

The Quarter’s Shipbuilding 51] Bank of England ....... . 71 
The Half-year’s Coal Output 51 | Clearing Returns ........ 71 
Cr p Pre spects weak eee Si | Overseas Bank Returns .. 72 

Basic Prices for Cotton | Loan and Discount Rates.. 73 

Yarns se seeeee sees 92 Rates of Exchange.....ee. 73 

German  Coal-Oil Amal- | Overseas Bank Rates...... 74 

GAMALIONS «-e++seeeese 52/ India Council Bills and 

More Bank Dividends .... 52 | Transfers «cee ceeecece 74 

The Rally in Copper...... 53 Imports & Exports of Gold 74 

Government Agreement with Gold and Silver Prices .... 75 

the Chartered Company . 53 Company News— 

Holland in 1922 Saacacnewe 53 | | Mining Output Statistics.. 64 

Bolivian Finance ........ 53| Dividend Announcements.. 75 

The Salvador De bt Settle- -,\ Analysis of Balance-Sheets 76 

ENE .-erecoccecees sees OF | Reports and Notices ...... 76 

Ebbw Vale ebay he Ree oaks 54 Weekly Traffic Returns.... 78 

Kaffir Yields and Lives.... 54 Monthly Traffic Returns .. 78 


Transvaal Gold Output.... 55 | Profit and Loss Accounts .. 79 


Oversea Correspondence— | Commercial Sane 


United States ...... veeeee 55{ Corm Trade ........0+00e- 79 
POE owe ececinia henna 56 Iron and Coal Trade ...... 80 
GEPTMADY .ccccccceccccess 57 Overseas Trade Returns .. 80 
ROGET oc ccceee eoreeeseee 58 | Cotton Trade SEES SR SSSR 81 
IOAN sce cwewencdieee 59 Wool Trade ......-. see 81 

. Hide and Leather Trades.. 82 

Letters to the Editor— Vegetable Oils and Oilseeds 82 
Credit Control and Unem- Overseas Produce Markets.. 82 
PROVINGIE vc cwcccceudcces 60 Price Current ......-- <coo Cm 





TERMS OF SUBSCRIPTION. 
Quarterly, 14s 6d; Half-yearly, £1 9s od; Yearly, £2 18s. od. 
Colonies and Abroad, £3 18 od per Annum, 
Single copies, post free, 1s id. 
Cheques and Post-office Orders to be made payable to the 
Proprietors of the “ Economist.” 
Office: Granville House, Arundel street, Strand, London, W.C. 2. 
Copies of the Economist may always be obtained in the City at 
Messrs Davies and Co., 95 Bishopsgate; Leathwait and Simmons, 
34 Throgmorton street; Barker and Howard, 6 Fenchurch build- 
ings, Sugar Loaf court, Leadenhall street; Pottle and Son, 15 
Cullum street; Willing and Co., Limited, 50 Copthall avenue, and 
53 Finsbury pavement. 
Paris: Galignani Library, 224 Rue de Rivoli; Messrs Brentano’s, 
37 Avenue de L*Opera. 





THE MONEY MARKET. 


RATHER to its own surprise, the market succeeded on 
Wednesday in completing the repayment of the very 
large amount borrowed at the end of June. That done, 
there was said to be little or no margin, but the con- 
ditions were hardly tested, since bills remained extremely 
scarce. Demand for them was, at first, equally lacking, 
but buyers plucked up a little courage when the New 
York exchange was seen to maintain its recovery, and 
the market succeeded in freeing itself from the Bank. A 
small addition to the Government securities in the Bank 
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market’s freedom may have been 
Fine three-months’ 


looks as if the 
a little official borrowing. 


return 
secured by 
Bank bills were taken yesterday at 3} per cent. 





July 13, July 6, June 29, Junez2,, Previous Rate 





te 

1923, 1923. | 1923. | 1923. rw _ » 
wooo 5 |.» |.% |.% I> 
Bank Rate .....ssecceees ‘ws 4 3 3 ‘3. (Jly.5, ’23) 
Banks Deposit Rate ...... 2 2 1 1 1 (Jly.5, ’23) 
Discount ({ Call....sesceeee| 2 2 1 1 1 (Jly.5, °23) 
Houses BOOS xc0nec0e| 2 st 1} 1301}, (Jly.5, °23) 
Market rate (3 months’ bills) St 3 122 8 | 23 oe 











of £ 567,000 in the 
circulation, and a roughly corresponding 
the Other 


repayments by the market, by no less than 4,263 


Bank return showed a decrease 


The 


note inc rease 


in Reserve. securities had declined, through 


millions, 


while Government securities showed an increase of £24 
millions. Owing, however, to a decrease of 4,77 millions 
in the Public deposits, the net decline in the Private 
deposits only amounted to £15? millions, leaving them 
at the fairly comfortable total of £108 millions. Cur- 
rency notes outstanding were increased this week by 
£915,400 to £290, 154,800, which includes Z£.1,465,400 
for notes called in but not vet cancelled. The fiduciary 
issue 1S L2. 39,239,400. or £.30,944,400 below the 
maximum. 


THE STOCK MARKETS. 


Stock Exchange markets have been somewhat brighter, 
a further dip in prices having been followed by a sharp 
British 
fluctuations, 
t Colonials 


have 


rally extending over sections. 
alter 


much lost ground, 


most Government 


stocks, unusually wide have recovered 


bu 


stocks 


and some Home Railway 
heavy. The 
benefited 
at the carry-over, 
and from the improvement in the labour situation. In the 
Foreign the advance 
Rubbers were quiet, but oil 


prior-charge remained 


Home 


Railway market generally, however, 


existence of a fair-sized bear 


account 


section, Brazilian rails shared in 


common to Brazilian issues. 


Shares advanced after the settlement. Textile markets 
were favourably influenced by the good report of the 
English Sewing Cotton Company. Little change has | 


occurred in the Kaffir market, but copper and diamond 


shares have shown signs of improvement. 


THE COMMODITY MARKETS. 


The political situation is having a bad effect on com- 
modity markets, although possibly some languidness in 
account of the weather. <A general quiet- 
ness is noticeable on the Cardiff coal market, and prices 
remain at low levels with an absence of demand. In the 
Shetheld district a heavy drop is reported in demands for 
industrial fuel, but our Glasgow correspondent mentions 
that purchases of coal for Belgium, Italy, and 


The demand for pig-iron 


dealings is on 


‘* France, 
Germany are on a large scale. 


continues quiet, and business for export is poor; it is 
stated that French pig-iron, owing to the exchange 
position, can be sold abroad at prices with which 
our makers cannot compete. Inquiries in most 
sections of the Manchester cotton trade are fairly 
extensive, but business is still slow in developing, 
on account of hesitation to pay current values. Jute 
prices in London displayed increased weakness. Con- 


ditions on the Continent continue to dominate the wool 
trade, and general stagnation is reported in Bradford. 
Further weakness developed in wheat. Sugar remained 
steady, however; there was little demand for raw refining 
The tea sales aroused competition, but the 
rice market was devoid of feature. Dealings in rubber 
proceeded quietly. Tin and copper both improved. 
The tone of the Bermondsey hide market has been firmer, 
though price changes are not important. 


descriptions. 


from the | 


THE ECONOMIST. 





| than last week, 


| again to about 


[July 14, 1923. 


iT RS 
FOREIGN EXCHANGES. 
In the foreign exchange market dealings have again 


been restricted, with erratic movements in rates. 
wards the middle of the 
quieter, as there was a general tendency to hold off unt} 
Mr Baldwin's statement of policy on Thursday evening, 
Up to now the various exchange centres would not seem 
to have had sufficient time fully to digest the meaning of 
and the reaction on the market has 


week business became ey, 


. } 
his pronouncement, 


During the week the Paris rate has been par. 
ticularly uncertain in its movement. From a closing rate 
of 78.30 on the 6th, it moved up to just below 79. Alter 
a slight recovery on Monday, it moved sharply down to 
Tuesday. On Thursday it 
77-60, but yesterday morning, 
Baldwin's speech, 78.40. 
which at one time was actually above 97, Was 94.45, 

compared with 95.80 a week ago, a slight improvement as 
In Paris the 
centimes per month above spot ; 
As compared with 


, 


been small. 


—— 


just below 77 on Was up 


after Mr 


moved up again to Brussels, 


forw a rd 


in Brussels 


compared with the Paris rate. 
quoti ition Is 3 
3 centimes per month below. 


it is 


go5,000 on the oth, the Berlin rate went up to 1,300,001 
on Monday. After that there was a slight recovery, with 
a marked fall to about $00,000 on Thursday in anticipa- 
tion of the Baldwin speech, but yesterday morning there 
was another reaction to 1,000,000, when it 
that the British policy offered no immediate relief to Ger- 
many. Forward marks are quoted nominally at 250,000 
marks per month above spot. It goes without s 
that at the present fantastic rates no business of import- 
ance is being done in German currency. The 
tory feature of the week has been a decided recovery in 
sterling, the natural reaction against the recent sharp fall 


Was cCicar 


say inp 


satisfac- 


| having led gradually to a rate of not far short of $4.60 in 


the middle of the week. After this ore was a otght 
reaction, but yesterday morning the 
quoted at $4.59, and seemed inclined to be firm. At the 
same time it would be rash to expect any decided further 
improvement at present. Forward rates are about the 
same at ;'; cents per month above spot. The lira, which 
moved up in sympathy with the franc to as high 
1cS~ on Saturday last, has since recovered, with 
fluctuations, to yesterday morning, a slightly better 
rate than seven days Following and even exceed- 
ing the movement of the dollar, the Dutch rate moved 
up very sharply on Tuesday, and although it has reacted , 
slightly since then and at 11.72} yesterday morning was 
about g cents above last week’s rate. Switzerland has 
moved from 26.55} to 26.334, and Madrid, after being 
lower, 31.88} as compared with 32.024 a week ago. 
In Scandinavia, Christiania, at 28.12}, shows a 
recovery, but Stockholm has moved in our favour from 
17.254 to 17.324, and Copenhagen from 26.20 to 26.223, 
while Helsingfors is up from ‘1654 to 167. In Central 
Europe, Vienna at 320,000 has_ been moved slightly 
against us, and it will be interesting to see whether this 
is an accidental fluctuation or is part of a policy of gradual 
increase in the value of the krone. Warsaw is quoted’ 
at 570,000; business still is badly restricted by the pre- 
sent exchange regulations, but it would now appear that 
they are speedily. to - modified. Prague has reacted * 
again from 150 to 15 Bucharest at 880 shows a decided 
recovery from the 910 amtad last week. Constantinople, 
after being brought down a little on the news of agree- 
ment at Lausanne, has reacted again to about its old‘ 
level. In the East, the rupee at 1s 41d is slightly cheaper 
and the yen also has reacted slightly | 
from 2s I 21-32d to 2s 13d. In the silver market Chinese 
buying baought up prices at first, but at higher levels 
there was considerable selling from the same quarter 
and little support from India, in spite of satisfactory mon- 
soon reports, so that prices reacted to last week’s levels. 
Hong Kong has moved from 2s 3d to 2s 23d, and Shang- 
hai from 3s o}d to 3s o}d. In South America, Rio a 


remained very steady, falling only from 54d to 5y%d. 


) 


as 
some 
1003 
ago. 


is 


slight 


Buenos Ayres, however, has moved down from 4iid to™. 
402d, while Monte Video has declined still more sharply 
from 423d to 412d, and Valparaiso has also depreciated 
35-40 pesos. 


from 34.80 tc 
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NATIONAL ACCOUNTS. 

[he following table shows the national income and ex- 
>410 | pyenditure during the week ended July 7th :— 

To- EXPENDITURE. Min. £ RECEIPTS, Min. £ 
coe Supply Services .........-sseees POEs | PEON ROVERS, .cccccecesccccess 11768 
ven Jat terest, &¢., On War Debt .. 4°395 
Int}} BATIOB cccccccecccosccceecece ‘075 

— Scnnnee in Balances .......... 087 
Ing, Reduction of debt.. ......+6... e ‘211 
eem 11°768 11-768 
vot, Revenue for the week amounted to 411,767,705, 
has | as compared with 418,892,614 during the eight days 
par, & ended July 8, 1922. The yield from Property and 


was 4£,4,143,000 and Super-tax £:800,000, 


[ncome-tax 
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against a combined revenue of £ 8,388,000 last year. 
\ ‘er Revenue from Interest on Sundry Loans was reduced from 
nto 41,400,260 to £578,684. Customs yielded £2,203,000 
up = against £,2,920,000, and Excise £71,217,000 against 
Mr £1,539,000. The week’s operations reduced the National 
sels. Debt by £211,088, and caused the following changes :— 
as Min. £ | Min. £ 
PeeeOhG De xesccccicscas — 254 Public Department Advances + 2°780 
it as Bank of England Advances... — 3:250' National Savings Certificates + ‘200 
ward - SUNGNIOE < cnencccveevescccess + ‘313 
te — 3504 + 3295 
th the floating debt was reduced by £705,000 to 
—e £.515,025,500. 
with | FINANCIAL an, eee (April 1 to July 7, 1923). 
el E Total Expenditure ., 225,883,726 Raised by Revenue .. 198,769,450 
" Net Borrowings...... 24,176,626 
clear Decrease in Balances 2,937,650 
G re reer 
; Total ....c0.e- 225,883,726 Total ....cceee. 220,883,726 | 
ot 2 anne for Year 1923-24. ‘i 
port- Ordi nary Expenditure 801,013,600 Ordinary Receipts .. 778,500,000 
Sfac- Special Expenditure.. 15,603,000) Special Receipts.... 40,000,000 
> fal Total ........+ 816,616,000 Total ......+. 818,500,000 
- : BUPDIRE 6csicesns 1,884,000 
gain 
t the The Week in Parliament.—Thursday’s statements on 
rther = arene policy in the Lords by Lord Curzon and i 
t the » the Commons by Mr Baldwin, were the most import bor 
vhich aaa in the Parliament: iry week. The Commons have 
h as | debated the Rent Restriction Bill, passed the report stage 
some 0! the Housing Bill and the third reading of the Agri- 
yetter! Cultural Rates Bill, and devoted Thursday to the Home 
ceed- Ulfice Vote. Apart from Lord Curzon’s Reparations 
noveq Statement and Lord Grey’s comments thereon, the 
acted, ‘eatures of the week in the Lords have been a statement 
- was Dy the Duke of Devonshire on a Rhodesian settlement and 
1 has  « debate on naval and air defence and expenditure. 
being 
ago. Company Meetings of the Week.—On later pages of 
slight this issue will be found reports of the meetings of the 
from following companies :—Bank of British West Africa, 
2.225, National Bank of New Zealand, P. and O. Banking Cor- 
entral ration, Australian Estates and Mortgage, General 
ightly Electric, Howard and Bullough, Union Cold Storage, 
r this International Tea Stores, Spiers and Pond, J. Bush 
adual | Co., Brakpan Mines, Springs Mines, and Maleber 
uoted = Tea 
2 pre- \mong the features of the speeches were the references 
r that 5, chairman of the National Bank of New Zealand to 
acted ‘the growing importance of the dairying industry in the 
ecided |} Dominion and by the chairman of the Bank of British 
nople, }West Africa to trade improvement in that country. The 
agree- chairman of the Australian Estate and Mortgage Company 
s Old" dealt with the effects of the Queensland Land Act Amend- 
leaper  m Act (1920). 
ightly } 
hinese 
heslel INSURANCE SUPPLEMENT. 
uarter With this number our readers will find a supplement reviewing 
-mon- ‘he progress and prospects of insurance. The topics dealt with 
levels. i ‘clude the recent experience of life offices, the increase of business, 
shang- Rortality, the condition of funds, valuation results and bonuses; 
io has, ‘te results of fire insurance in the past year; the situation created 
syed. : the Government Bill dealing with Accident Insurance; and 
rid to® ‘¢ sombre results recorded in the latest reports from the marine 
harply “surance world. The Supplement is not a record of company 
ciated ‘sults, but a general survey of the insurance problems of the day. 
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REPARATIONS AND BRITISH POLICY. 

THE official statement made on Thursday by Lord Curzon 
in the House of Lords and by the Prime Minister in the 
House of Commons shows that whatever criticisms may 
be made on their attitude towards the present crisis they 
cannot be convicted of undue precipitancy. The state- 
ment does, indeed, carry the problem a little step further 
forward. We have ourselves urged that the Government 
should not take hasty decisions, but that time should be 
allowed for events to drive their lesson home, particu- 
larly We cannot, find anything in 
the present statement which could not have been said 

fortnight ago. The message is couched in friendly terms 
to France. It recalls our common interest with the 
Allies, reiterates our determination that Germany should 
to the extent 


in France. however, 


pay of her capacity, but emphasises the 
reservation that to ignore the limits of Germany’s capa- 
We are told that the French 
Great Britain 
‘that our sole object in occupying the Ruhr is to secure 


reparations.’’ But the Government evidently 


city will produce failure. 


and Belgian Governments have assured 
> 
have their 


doubts of this assurance, for the next sentence reads, 
‘If this be so the difference between us is one of method 
rather than aim.”’ 
the 


has shown himself to be in 


This doubt is clearly entertained else- 


where, for Paris correspondent of the Times, who 
close touch with the fluctua- 
tions of I'rench opinion, reason 


stated yesterday that ‘* by 


of repeated declarations, and the strong push of events, 
in- 
stalled The 
Government declaration goes on to say that Germany is 
fast approaching economic chaos, which may be suc- 
ceeded by social and industrial ruin, and this is reacting 
on all the countries of Europe, including Great Britain. 
Mr Baldwin might have added that the reaction affects 
not Europe only, but every continent of the world. ‘The 
statement emph: isises the need for a settlement which 
may bring to an end the unstable conditions of occupa- 
tion by one country of the territory of another in time of 
peace. It recognises that the three questions of payment 
of reparations, the settlement of inter-allied debts, and 
the security of a pacified Europe, are linked together. 
It indicates that Germany cannot be expected to send 
offer after offer without any reply, and that the pro- 
posals in the last note contain the germs of a possible 
settlement and should not be treated with indifference. 
Since France and Belgium are unable to take any fresh 
initiative in the matter, Great Britain, therefore, proposes 
to draft a reply herself and to submit it to her Allies, 
and presumably also to the United States, before it 
despatched. On the whole this statement is to be com- 
mended, in that it restores the diplomatic initiative to 


the French have made up their minds that they are 


in the Ruhr for a long time to come.’’ 


is 


Great Britain, who before long should be able to place 
before the world a reasonabie solution of this baffling 
problem. 

Whether the effort will be crowned with success de- 
pends on the terms of the Note now being drafted. We 
would, however, emphasise the fact, admitted in the 
Government declaration itself, that time is short, the 
sands are running out, and Germany may at any moment 
lapse into a condition which would render any satisfac- 
tory settlement impossible. We stated last week that 
the slump in the mark is both the symbol and the instru- 
ment of economic deterioration. The fall goes merrily 
forward, but for some time past its downward rush has 
been checked by the action of the Reichsbank. There 
has been no pretence in Berlin that this action could 


any sense stabilise the mark; its only object was to break 
the fall and thus economic conditions from be- 
coming quite intolerable. With this object in view, the 


prevent 


Reichsbank has not only rationed all applications for 
foreign exchange on a very strict scale, but at the end 
of last week was spending its gold at the rate of ro 


million gold marks a day. This would use up the whole 
of the remaining gold reserve in about 60 days. The 
bank would certainly not pursue this policy to the last 


gold piece, and it was expected that it would abandon 
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its efforts soon after the middle of the present month. 
When this happens, there is nothing to prevent the mark 
slumping with redoubled speed unless the Government 


can by direct action chec k imports—ac tion which the 
Treaty of Versailles makes practically impossible. It is 
felt that if these gloomy expectations are fulfilled, the 


impossibility of adjusting wages and prices, together with 
actual insufliciency of currency, will combine with general 
hopelessness and demor: siieation. to cause food riots, 
cessation of production, and social disturbances dictated 


not by any belief in communism or other theories, but 
by revolt against intolerable conditions of life. Even 
if the principle of an index wagt were introduced to- 
morrow into the organised trades, it would not cure 


the unrest which permeates the great mass of the popu- 
lation. There is no real political opposition to the Govern- 
ment, for no one in any party envies Dr Cuno his im- 
possible task, for, as we have previously said, the spectre 
which is haunting Germany is not revolution, 
and chaos: and if this comes it means famine. For these 
reasons Great Britain must act at once, and with vigour, 
if the reply which it is drafting is to produce an under- 
standing in time. 


but anarchy 


What the note will contain we cannot pretend to fore- 
cast. It will be all to the though it will not solve 
the problem, if a a should lay down some figure 
of Germany's capacity to pay. We do not pretend that 
task Is a aaa one. The very fact that 
the of gold, on which alone it is practicable to make 
the estimation, may change 
next two decades, 


good, 


this estimating 
value 


in value very much during the 
makes the estimate a matter of 
work. But at all events such an estimate would, to use a 
Stock Exchange phrase, — out the water from the 
nominal capital debt which Germany owes to the Allies. 
We of opinion that the the note 
will so much on what it says about the total 
reparations to be paid as on the question of control. We 
have already expressed our opinion that Germany to-day 
such a economic plight that international 
control is imperative if is to be restored to a 
dition in which resume her normal economic 
activities and pay any reparations at all. The organisation 
of this control is going to be a task of very great difficulty, 
but Germany is undoubtedly prepared to accept the in- 
evitable in her In this 


guess- 


however . 
not 


are, 
depend 


success of 


is in serious 


she con- 


she can 


interests. 


own connection our 
only object lesson is the course of events in Austria, which 
at this moment is worthy of the closest study. We deal 


vith some of the lessons of this experiment below (p. 48). 
he main and primary point is that if control is to be accep- 
table to Germany it must be neither French nor Allied, but 
international, and it is in order to afford the justification 
for international control that so much stress is laid in Ger- 
many to-day upon an international loan—even though it 
be a small one—as part of a settlement of the reparations 
It is hardly necessary to add that no note that 
we might draft would be acceptable to France unless at 
the same time we made it clear to her whether cr not, 
and if so to what extent, we are prepared to make cerces- 
sions in the division of reparations among the Allies, 
and the extent to which we would recognise the principle 
of priority for repairing the devastated areas. 


question. 


We have said that the tone of the British statement is 
friendly to France. It is important that our late Allies 
should not mistake this tone. Great Britain has too 
strong a memory of the war and of the objects for which 


it was fought to do less than justice to France. At the 
same time it would be idle one’s eves to the fact 
that the sympathy affection which were so apparent 
in the two countries a few years 
been rtainly disappearing. This change 
marked in certain northern districts, 
ehues markets have been ruined by the direct or indirect 


to close 
and 
relations of the 
silently but ce 
in Opinion is most 


ago have 


effects of French policy, but the change is not by any 
means simply the result of a narrow self-interest. It is 
well-nigh universal. Even those who, like Lord Grev, 


have the strongest sympathy with France, feel, as he kas 


felt, that ‘‘ the drift of affairs in the last few months has 
been acutely and peculiarly distressing.’’ This general 
change of sentiment is nourished on the conviction that 
the breakdown of economic and social life which now 
appears so imminent in Germany is, after all, the real 
goal at which France has been aiming. In the cpinion 


of Great 
would, 


Britain, such a breakdown, involving 
an incalculable set-back to economic 


as it 
recovery in 


other parts of Europe, would be a world disaster. To 
look at the prospect from another point of view, the 
phase of Germany in ruins would not be permanent. From 


the ruins would ‘undoubtedly grow a more powerful Ger- 
many, free from obligations to the Allies of the late war, 
with a growing population hardened by the struggle 
against adversity. Such a Germany would present an 
infinitely greater menace to France than that which she 
recently escaped. There is yet time for France to show to 
the world an example of high-mindedness, forethought, 
and generosity, the only qualities by the display of which 
Europe can be brought back to harmony and peace. But 
if, on the other hand, she atte ‘mpts to obtain security 7 
the weakening of social order in Europe and the politi 
break-up of Germany, her victory will rapidly turn to een 
and ashes 








BANK RATE POLICY AND PRICES. 


Tue action of the Bank in raising the Bank rate last week 
has rise to considerable 


the the 


advantage of 


given criticism and controversy, 
the 


exchange—a 


critics being that in order to 
the 


than 


case of secure 


maintaining dollar 


benefit in appearance rather reality—the Bank 


has embarked upon a_ policy which will prejudice 


and hinder trade at a critical moment 


this 
must at 
action of the Bank is to be regarded 


employment 


Before, however, we can decide whether line 


substance or not, 


has 


the 


of criticism we 


decide whether 
as a part of a deliberate policy aimed at securing, at all f 
return of 


to be pursued 


costs, a the dollar exchange to par, a_ policy 
whatever other disadvantages may accrue, 
or, alternatively, whether we regard last week’s action 
Bank took advan- 


to the 


as a relatively minor event in which the 


tage of current conditions to give this assistance 


enabled action 
In the light of all 
to the second belief. Up 


1 


early spring of this year it will be remembered that 


dollar exchange in circumstances which 


to be taken without serious elfiects. 


the circumstances, we incline 


to the 


the dollar exchange showed signs of steadily approa h- 
ing par, but from about March onwards opposing influ- 
ences began to make themselves increasingly felt. With | 
the boom in trade, money rates in America began to so 
and investments yielded a better return than in Europe. 
As, therefore, the pound approached par, capital both } 
for permanent and for temporary investment moved 
rapidly across the Atlantic, and so tended to raise the 
value of the dollar. As the year has gone on, 
other influences tending to depress the pound have come | 
into operation, of which the most important are the 
political situation in Europe, the anticipation of the} 
normal seasonal fall in connection with the financing of} 
American crops, and the payment of interest on Britain's 
debt to America. The effect of these influences has been 
seen in the steady set-back in the sterling dollar exchange. 
Now, whatever may be urged against the forcing back off 
sterling to pre-war parity with the dollar, it cannot be 
denied that there are serious disadvantages in a fall in| 
the exchange. There is no doubt that the high level of 
the British pound and the comparative stability it has 
enjoyed for months past has been a factor in bringing 


1 ins 


business to London; it has given confidence to values & 
quoted in sterling, and has brought orders to Greatf 
Britain because of that indefinable influence which cat 

only be described as international prestige, and a 
lowered prices of raw materials and of food imports 

A fall in the exchange would, on the 


very much the cost of our autumn purchases of corn anc 


other hand, ra nf 
t 
cotton. i4 


These are important and substantial considera+ 
tions, and may quite properly govern bank policy as long 
as they do not involve a more serious set-back to ¢! nf 
plovment and the means of livelihood in the country. 

It may, indeed, be doubted whether the action of th hd 
Bank will, in fact, have much effect upon the exchange 
It is true that a slight improvement has already set 10 
but this would be fully accounted for by the renewed up 


hea 
ward movement of in the United States. If 1 
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sterling exchange is going to vary between 4.70 and 4.50, 
in a comparatively short time a difference of 1 per cent. 
in the rate of interest will weigh very little against the 
much larger amount of exchange profit or loss which 
would follow a transfer of funds from one country to the 
other. Nevertheless, so far as it goes, the action of the 
Bank will tend to maintain the exchange. 

The Bank action has, however, had an immediate effect 
in liquidating what now appears to have been an unduly 
inflated amount of speculation on the Stock Exchange, 
and the effect was immediate. Though prices have since 
recovered a little, the episode shows that very large sums 
of money have been used for speculative buying of stocks 
and shares of all kinds. Again, those responsible for our 
financial policy have felt considerable anxiety in regard 
to the floating of new issues and the unhealthy extent to 
which stagging operations have been going on in the 
of second-class issues. The raising of the Bank 
will check the attractiveness of London for these 
forms of speculation, and will at the same time limit the 
possibility of persons creating a market in them. Thus 
a small effect on the dollar exchange and a definite check 
to speculation are the positive results of the Bank action. 

It may be asserted with almost equal assurance that it 
will not seriously prejudice the trade situation. It 
sometimes assumed by those who argue to the contr: iry 
that the raising of the rate will raise loans to commercial! 


case 
rate 


1S 


firms. Substantially this will not be the case. Advances 
to industry are usually made at } per cent. above Bank 
rate, but with a fixed minimum, and we doubt whether 


_ minimum Is as low as 4 per cent. in more than, say, 


» per cent. of advances. For a very large number the 
minimum is 4) per cent., so that the rate payable will 
not affect the charge for advances. It is suggested that 
in some indefinable way the raising of the rate will re- 


strict the ability of the banks to make such advance s, and 
it has been suggested, in fact, that in recent months our 
monetary policy has eggotn a shortage of floating money 
for industry ; but this, again, is not the c 
vances of the ioint-stoc k banks have been increasing 
latterly, but they are still a smaller proportion of their 
assets than before the war. We are satisfied that if the 
banks could see suitable openings for the use of money 
they would gladly advance these sums to industry rather 
than invest them at low rates of interest in Treasury bills. 
The limit of the employment of capital in business has 
been, and rem: our a lack of suitable and profitable open- 
ing, and not a lack of funds. 

But while we think that the action of the Bank will have 
satisfactory results and will not interfere with trade, never- 
theless it is important that we should not lightly dismiss the 
issues that will be raised if the present action is regarded 

‘s the first step in a monetary policy aimed at restoring 
at all costs the pre-war parity of the exchange. The day 
before Bank rate was raised the question of price policy 
was discussed in the House of Commons, and the Prime 
Minister gave expression to what we believe to be the 
sound view—namely, that we should aim at stability of 
prices rather than at deflation or inflation, and that this 
policy should take prece dence over other considerations. 
If this view is accepted it means that if America goes in 
fora policy of checking her present high level of prices 
and deflating them, the pound for some time to come 
cannot get back to par; for at present levels American 
prices are not relatively as high above pre-war prices as 
iritish prices are, and in the long run this difference in 
price level governs the exchange. We do not doubt that, 
if not this year, at all events in the long run, America’s 
hoard of gold will get into use, and raise her level of prices 
to a figure at which our exchange will be back at par. 
But in the meantime she may for her own purposes check 
or even lower her own price movements. If she does 
this she will in fact be causing arbitrary changes in the 
value of gold, and she can do so by virtue of her position 
as the only country with a true gold standard. For us to 
follow such changes in the effort to keep a_ steady 
exchange, even though it involves a handicap to business 
and a lowering of prices here, very much to 
Criticism. 

The objections to a falling level of prices are so obvious 
that we need not dwell upon them. We hold no brief for 
inflation; but the stimulating effect on business of an up- 
ward movement has been constantly illustrated in Europe ; 


ase. ‘The ad- 


1S 


open 
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and even in the abnormal and disjointed conditions which 
obtain in Germany to-day each big upward movement of 
prices acts as a momentary tonic to the diseased body of 
German economic life. Examples of the difficulties created 
by the opposite phenomenon are equally definite in their 
lesson. But fortunately we may also note that under con- 
ditions of stability real economic recovery can be accom- 
plished, as witness the experience of this country during 
the last twelve months and of Austria during the last six. 
In both cases, with a steady price level, there has been an 
absorption into employment, improvement in public 
finance, growth of public confidence, and better health in 
the body politic. 
This conclusion is, however, not universally recognised. 
This week at the miners’ conference at Folkestone the 
president, Mr Herbert Smith, spoke almost with long- 
ing of the conditions which obtained before the war, and 
might obtain again if prices were reduced to a pre-war 
basis: wages in many fallen to a mere 20 per 
cent. above pre-war standard ; if prices would follow suit 
all would be well in the mining industry. But such a view 
overlooks all the difficulties. A fall from the present level 
to pre-war prices would be much more difficult even than 
the great drop which occurred in 1921—since wages and 
incomes generally in 1920 had by no means risen to the 
peak of prices, whereas to-day the bulk of payments are 
on the present basis of prices. To lower prices to a pre-war 
level would make our Budget position impossible. 
lowering the yield of tax: ition without reducing debt and 
other fixed chz irges would cause a prolonged se ‘tthack to an 
already difficult trade situation by eliminating all hope of 
profit for some time to come and checking ane to 
fresh enterprise, and would enormously increase the burden 
of all fixed charges upon property and business. The 
maintenance and improvement of e mployment in Great 
Britain is of paramount importance. Industry could not 
possibly face another fall of prices on the ccale of two 
years ago. 
' But while the of these arguments is generally 
admitted, it is not always realised that a policy of stability 


areas have 


By 


force 


may require some modification of accepted currency 
policy. A greatly increased volume of trade will require 


a greater turnover of money. We do not doubt the ability 
of the banks to supply this; but it may be doubted whether 
the actual circulation of notes which has fallen automa- 
tically with dwindling trade is adequate for the purpose. 
We doubt if this question has been fully considered. The 
present discussion w ill have done good if it shows the need 
of reconsidering once more the princ iples to be pursued in 
the next few years. 








INDUSTRIAL PROFITS. 
Our quarterly statistics of the profits of industrial com- 
that « were 
published in the three 30th last, 


panies show 25 concerns, whose reports 


months ended June 


under £39 millions, as 
the 
undertakings in their previous financial year, an increase 


of 


earned net profits of just com- 


pared with less than £32 millions earned by same 


£7 millions, or 22.1 per cent. These reports refer very 


























large ly to the financial vears ended December 31st last or 
March 31st, although in some cases the periods covered 
are earlier or later. The figures, therefore, cannot be 
taken as an index to the earnines of industry up to 
June 3oth, but rather in the year ended December 31st. 
The table below, which gives the results of our four last 
quarterly analyses, shows that during the past twelve 
months 11358 tangents have disclosed net profits 
me A115 millions, representing an increase of over 
) per ont on the profits of the previous financ ial year 
“ each company 
Net Prorits (after PAYMENT of DEBENTURE INTEREST, &c). 
s Reports published 
& a) Increase. Decrease. 
= 1921-22. | 1922-23. 
esr ren en ee 
Third quarter ...... 209 15,853,920 12,120,153 ; a 3,733,767) 23°5 
Fourth quarter 319 | 23,310,452 | 24,228,719 918,267, 39 a PP 
First adie eee 405 28,489,993 40,276,870 \11,786,877, 41:4 
Second quarter ...., 425 31,874,787 | 38,945,778 | 7,070,991 2271 
1,358 99,529,152 115,571,520 16,042,368 161 
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Too much weight should not be attached to the changes 
here shown without reference to the history of preceding 
quarters with which they are compared. Further, the 
big fall in commodity prices, which occurred in_ the 
second half of the year 1920, involved a heavy writing 
down of stock-in-trade, which seriously affected profits. 
Consequently, although the profits disclosed in the latter 
half of 1921 and the first part of 1g22 showed sub- 
stantial declines, much of this was due to stock depre- 
ciation, and it may be assumed that much of the increase 
shown in the reports of the past two quarters is due to 
the absence of any such necessity, although it does not 
follow that there has not been a censiderable improve- 
ment in the profits on trading operations. In the table 
below we show the quarterly increases and decreases in 
net profits since the beginning of 1918: 


1918. 1919. 1920. 1921 1922. 1923. 
First quarter .... — 10 +104 +269 35 —43°4 +414 
Second quarter x8 .. — 51 4378 — 84 3357 4+ 221 
Third quarter +123 34 419 —42°4 —235 ee 
Fourth quarter .... + 47 + 10°5 27:1 529 39 . 


irom these figures it would appear that the worst period 
of the trade depression, from the profit-earning point of 
view, was the twelve months April, March, 
IQO22. 

In the profits 
during the past twelve months into 20 groups of com- 
panies, showing how they compare with those earned in 
the preceding financial vear : 


Ig21, to 


next 


table we classify the disclosed 


Ner Prorits (after Payment of DEBENTURE INTEREST, &c.), 


--= Reports Published 

~2 in Year Ended 

= June Increase. Decrease. 

ZO 1922 1923. 

£ £ £ % £ > 

Breweries ..... nee 89 7,498.04 8,381,068 883,023 11°8 . 
Canals, docks, &c 5 276,143 466,024 189,881) 68°6 
Electric lighting, &c... 35 2,051,908 2,990,487 938,579 45°5 
Gas 48 2,174,800 3,600,885 1,426,085 65°7 
Hotels, restaurants, &c. 29 = 1,207,220 1,520,406 313,186 259 iv a 
Iron, coal, and steel 101 13,303,149} 10,040,276 o - 3,262,873, 24°5 
Land, mortgage, &c.. 72 2,735,841 3,855,862 1,120,021 40°9 ve 
Motor and cycle 27 Dr1s811,294|Dr 508,508, 1,302,786, .. on 
SD <.sssuneevsvedss 20 601,421 271,504 me 332,917 0 
Oil : 12 15,493,373) 12,877,151 Bs 2,616,222) 16°99 
RMON, BG.ccccccscoses) BI 473,37 1,652,401, 1,179,022, 249°1 ia ; 
Shipping a 25 5,593,44¢ 5,308,210 285,236} 51 
Shops and stores ...... 53 5,174,434 5,831,496 657,062 12°7 
DE SCtthointoaenkeeseu 69 1,506,760 3,072,610, 1,565,850 103°9 
Telegraph, &c. a 20 3,614,515 4,346,447, 731,932, 202 
ED: io hii nd anaes 42, 4,812,000) 12,164,107 7,352,107 152°7 
Tramways or ‘ 27~=—-:1,456,106 1,723,403, 267,297 184 
Trust companies ...... 74, 3,651,744) 4,050,973) 399,229 10:9 
Waterworks .......... 24 444,276, 648,357, 204,081 460 
Miscellaneous ........ 327 29,268,886] 


33,278,361, 4,008,475 137 





. = 6 ; ‘ 
1,358 99,529,152) 115,571.520 16,042,368) 16:1 


An outstanding feature ol 


the table is the recovery 
shown by rubber companies. In our article a year ago, 
however, the profits of 260 rubber companies were 
‘ » ronnoe feory > 7— of 
shown to have dropped from £:4,221,200 to 44375250, 
and the recovery to 4,1,652,400 in the profits of 


COMPAaNnles 


259 


shown above, although verv welcome, by no 
means makes good the 


decline of the previous vear. 


Phe recovery in the textile group practically restores the 
° . soot ? \ , = owes, ° ° 
profit figure to that of two vears ago. The increase in 
) rrouig 1] } t - = P 
the tea group follows « of over 250 per cent. twelve 
m (ns ago. 5 The state of the motor and cvele group 
S 5s some 1m \ }y) ‘ ar AO — . 
" t ut two years ago 27 com- 
panies showed net profits of 4,2,172,400. The electric 
liol = } ° : 0 
nNghting and power « vamies show a very substanti: 
increase in profits, which follows an advance of 2) pet 
cent. twelve months av: Vhe iron, coal, and steel group 
iwain NOWS as st dee line: the | rofits ol Qo com- 
panies LW eS 1 Ths aco showed al drop tron 
Z,10 .2 ( 1 Z:1 .O2 2. Re ‘ The decreases shown 
twelve n ths oO 1 rate, oil, and shipping groups 
were CSPEctive H3.0 = G 23.4 per cent. 
| ext ta \ method of distribution of 
Dp fits ‘ h of t} p ( ters 
Dist s 
N 0 P ‘ R 
Pr LD ) A 
1922. £ £ | : 7 
rT"} ! > A 
Tt ua r 12.1 ] 13 827 
I ! arter 24,228,719 1 7 
1923 : 
| ¢ arte i 40.276.87 4 4 4 1) 
mec er 8,94 7 5 
] 7 30 2 





This iable makes a. satisfactory showing when compared 
with that published 12 months ago, when 80.3 per cent. 
of prcfits went to ordinary shareholders and 27.5 per 
cent. to preference shareholders, the balance being made 
vood by withdrawing 4,6} millions, equal to 7.8 per cent. 
of profits, from reserves, &c. For the past year the 
method of distribution has been more normal, though the 
proportion of profits reserved or added to the balances 
carried forward is still much below the pre-war average. 
In the 12 months ended June 30, 1914, ordinary share- 
holders had 56 per cent. of net profits, preference share- 
holders 16.9 per cent., and 27.1 per cent. went to reserves, 
&cC. 

We next show the method of distribution adopted by 
each of the groups :— 











Net Ordinary Pref. a citi 
Profits. Dividend. Dividend. To Reserve, ic. 
£ £ % £ % £ , 
EOE ni ceiennss 8,381,068 | 4,946,643 58°9 1,343,234 16:1 2,091,191 25 
Canals, docks, &c. .. 466,924 212,216 456 242,759 52°0 11,049 24 
Electric lighting, &c. 2,990,487 | 830,725 278) 585,579 19°5 1,576,183 | 52°7 
Fee 3,600,885 2,413,853 66°9 360,054 10°0 826,978 23°] 
Hotels,rest’rants,&c. 1,520,406 629,937 460 391,664 258 428,805 28°2 
Iron, coal, and stee! 10,040,276 | 6,834,776 68°0) 3,260,217 325 Dr 54,717 
Land, mortgage, &c. 3,855,862 | 2,250,266 680)| 890,733 23°0 734,863 19°0 
Motor and cycle.... Dr 508,508 } 391,232... 104,821 +» Drl04,561) .. 
oe Raa 271,504 615,021 226°5 3,000 | 1] Dr 346,517 | 127 
ci endere wianes e-- 12,877,151 | 9,189,226 714) 1,619,677 12°6 2,068,248 160 
ee 1,652,401 , 1,542,725 93°4 22,178 | 13 87,498 5'3 
NL cs ovsnenees 5,308,210 | 3,167,771 59°8 | 1,244,203 | 23°4 896,236 16°8 
Shops and stores..... 5,831,496 | 3,671,909 63:0) 1,829,087 | 31°3 330,500 7 
DN <ttbkkbebenwsaice 3,672,610 | 1,725,738 2 289,387 94 1,057,485 44 
Telegraph, &c...... 4,346,447 | 2,420,642 559 262,865 60 1,662,940 38°1 
i Tee 12,164,107 | 7,273,686 598) 1,624,792 | 13-4 3,265,629 | 26.8 
Tramways ........ 1,723,403 639,113 37:0; 579,708  33°5 504,582 29°5 
Trust companies.... 4,050,973 | 2,380,712 588 1,141,258 28:1 529,003 | 131 
Waterworks ........ 648,357 419,162 647 86,953 | 13°4 242,242 219 
Miscellaneous ..... 33,278,361 21,075,804 633, 9,403,716 | 28°3 2,798,841 8°4 
115,571,520 |72,681,157 63°0 (25,283,885 | 218 17,606,478 15°2 


from the point of view of conservative distribution the 
electric lighting group makes by far the best showing, 
having placed more than half of the net profits to reserve. 
Only two other groups more than 30 per 
cent., while the iron, coai, and steel group makes a slight 
net reduction in reserves and balances carried forward. 
The rubber group has treated ordinary shareholders very 
generously, and left the balance-sheets to take care of 
themselves. 


reserve 


Turning to the question of earnings on capital, we show 
in the following table the ratio to total ordinary and 
preference capital of net profits and of amounts reserved 
in each of the past four quarters : 


Total Ord. 
and Pref. 
Capital. 


Carried 
Net Profits. to 
Reserve, &c. 


1922. £ £ £ 
Third quarter....; 205,481,600 12,120,153 5 
Fourth quarter ..} 268,105,000 24,228,719 9 
1923. 
First quarter.... 
Second quarter .. 


3810507 14 





406.793.000 40.276,870 9 
396,.675.400 38.945.778 9: 


9 8841562 22 
8 6.162466 16 


1,277,055,000 115,571,520 91 17,606,478 14 


The ratio of net profits to capital at g.1 per cent. com- 
pares with 6.8 per cent. 12 months ago, 13.2 per cent. in 
July, 1921, and 14.6 per cent. in July, 1920. The average 
rates paid on the three classes of capital quarter by 


+ 


quarter since the beginning of 1920 are set 


table: 


out in the next 


p> 
(VERA R s Pap 
On De ‘ On Prefere On Ordinary 

Ca Capital. Capital. 
1920. 1921. 1922 {'923) 1920 } 922. \192 920. 1923. | 1927, 1925 
s larte 445 +61 l 7) 11 10°3 8 2 
ia? 4 4°61 5°08 } 137 = 12¢ 8°8 } 

aster + 14:2 9 7 

a 2 4 l l 7 ~ 


The average rate of debenture interest in the past five 
quarters has been appreciably higher than it was two 
vears ago, but this is largely accounted for by the fact 
that short-term notes, of which large quantities have been 
issued since the war, are included under this heading. 
The average rate of ordinary dividend for the last quarter 
is the highest paid since the corresponding quarter cf 
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In the final table we show the 


average rates paid by 
each of the groups during the past 


12 months :— 








32 == eee 
Deben- 5% Prefer- Sz ‘Ordinar \Mrsio < 
ture a3| ence | .s5| Ca ital. | ables 
Capital. x5 Capital. x5 P \S5 a0 
< _ < =| iz = ~ 
SO _—_—_— _—_$—_——  — -— —— 
£ 1% £ % £ % | % 
TE i ccdeuk base wannneenees 33,601,983, 4°1 23,899,463 5°6 36,451,890) 13°6! 12°8 
aa” ee ener 1,486,459 3°5 | 5,154,810 4°7 6,328,520} 34 19 
Electric lighting, &c. ............ 14,487,482 5°1 | 10,907,522 5°4 | 11,486,139, 7:2) 5°7 
DN scubuue ieee onc ocesanaeueeen 13,380,919) 4:1 9,072,884 4°0 | 45,021,239 5°4) 4°7 
Hotels, restaurants, &c........... 6,880,488 4°8 | 8,551,794 4°6 10,402,230) 67, 8&8 
Erom, CORN, GUE BOOM «: cecccccecs 45,833,257 5°8 63,967,637 5:1 140,033,666, 49) 7:1 
Land, mortgage, &c. .......cc00e| 21,314,149 42 19,977,158 4°5 | 32,586,649) 69) 82 
ee ee 4,547,446 6°4 10,998,648 1°0 | 18,045,880) 2°2 2°8 
Witeate ..cceeoe. 620,980) 5°2 65,000 4°6 6,004, 163) a 12°5 
DN cceGaunadheos seceeecendes coment 6,248,449 5°. 28,684,187 5°7 | 41,205,838) 22°2 24:0 
 acae 1'853,806|7°3 | 1,322'068 1°7 | 43,167,888 36 21 
DEE x cbndcbewscasesoseeseeee 25,393,260 5°4 21,010,130 5°9 38,022,667 83 91 
ee SO 9,688,112 5°0 27,631,821 66 33,261,789 lll 83 
Tea. Mee ouea’ haacween 1,223,831 5°7 5,006,799 5°8 8,980,309 19°2 93 
Te legraphs, &e.. (shan gitioskseuee 4,416,425 42 6,036,848 4°4 27,227,215 89 84 
SEE cikeneecevereeessacécece 11,051,746 4°5 29,965,437 5°4 54,815,740 13°3 10°2 
NN Foca os eas cso saneere 23,833,979 47 12,519,142 46 15,780.93 41 37 
a ee 34,672,114 42 26,942,160 43 39,503,296 61 61 
TERGRNTONEED ccnnned 6 cesecnstven 3,733,078 33 3,199,430 2% 6,115,286 6°8 5°7 
PIII o Gccecssennsccaces 53,569,816 5°5 154,039,090 6'1 195,661,6 661,658 10°9 9°8 


The canal and water companies still | pay the lowest rates 
on deberture capital, while the rubber comparies pay the 
highest, with the motor companies not far behind. Seven 
groups show declines in the average rate of ordinary divi- 
dend, the most conspicuous being “the drop 7.1 to 4.9 per 
ent. in the iron, coal, and steel group. The tea group is 
prominent with an increase rate of ordinary 
lividend from 9.3 to 19.2 





in the average 
2 per cent. 





BRAZIL AND BRAZILIAN INVESTMENTS. 

Tuts week, for the first time within a couple of decades, 
Brazil has been able to publish a three-monthly balance- 
sheet—January to March—which shows Federal revenue 
meeting expenditure. This slight rally 
value The Exchange 

Brazilian but 

regard to ability to 
her finds reflection in 
fact that Brazilian Government bonds stand upon a 
of prices at which the 
S per cent. The cent. Funding Loan is 
quoted at 825 ex coupon, giving a return of 6 per cent. on 
but the 1914 Funding Bonds, which also are 
5 per cents., can be bought at about 7o}, 
7 per CEnt., 


led to a in the 


of the milreis. Stock cautiously 
the 

continue 
the 


level 


advanced a few 
doubt felt in 


cash payments of 


quotations, faint 
Brazil's 
interest 


vield on the 


money comes to about 


‘old’’ 5 per 


the money, 
and pay fully 
while the various loans stand at 


prices that range 


4 per cent. 


from 41 to 49, giving 10 per 
on the capital invested at to-day’ 
specially-secured 75 per 


command rio. 


cent. to 
The 


bonds 


S per cent. s prices. 
coffee 

Coupon payments on all the 
met at the due dates. In the case of 
Brazilian Government issues, resumption of the sinking 
The prices 
evidence of the further 
Brazil to recommence 


cent. Brazilian 


loans are 


egularly ten 


fund has been definitely suspended until 1927. 
at which all these bonds stand are 


doubt regarding the ability of the 


sinking fund arrangements which should come into force 
in four years’ time. 
Brazilian bonds 


British 


are widely spread over many circles of 


investors, but the loans are also popular in 
France, and some of the issues claim occasional attention 
m the United States. Hence they possess that inter- 
‘tional character which operates to the advantage, or 
the disadvantage, of market prices, according to fluctuat- 


iT 


¢ sets of conditions in several different countries. The 
‘ider-fashioned British investor, and probably the French- 
lan, too, set much store by the general identification of 

e Rothschilds with the finances of Brazil. The American 
inancier and merchant buy or sell Brazilian bonds as 
these transactions suit trade requirements in the United 


States. And Brazil, to a far greater degree than the 
neighbouring Argentine Republic, is dependent, for the 


condition of her credit, upon a rate of 
weeks past, had been moving steadily against her, 
detriment of her external trade and the 
perplexity of the Brazilian bondholders. 


for 
to the 


ever-increasing 


exchange that, 









The milreis at the present time has fallen to a record 
low level, a fact which is due, of course, to a variety of 
causes, traceable in many cases to the aftermath of war. 
Brazil depends largely upon coffee and rubber for the 
maintenance of her prosperity. Germany used to be one 
of Brazil’s most profitable customers for coffee, but 
Germany has no cash with which to pay for more than a 
minimum amount of coffee nowadays. Para rubber has 
been ousted from its pride of place by the plantation pro- 
duce of the Middle East, which can be grown and handled 
more cheaply, and which, for most practical purposes, is 
as good as the Brazilian rubber. Handicapped by the 
restrictions that now confine her two main props of 
revenue, Brazil has turned a wise attention to other means 
for balancing her Budgets, and, so far, these have proved 
successful in enabling the country to meet her obligations 
with regularity and punctuality. 

Those who follow with any close attention the trend of 
affairs in Brazil are aware of a gradual change which 
seems to be taking place in the internal economy of the 
country, and which may, in course of time, go far to 
rehabilitate its credit. It is a change which infers that 
Brazil is becoming more and more a_ self-supporting 
country. Brazil appears to be growing less dependent 
upon the outside world, and to be following the United 
States’ example of a self-contained land. With her vast 
area and enormous natural resources Brazil must always 
be on the look-out for opportunities to develop her over- 
seas, as well as overland, trades. Steady progress 
towards a policy of self-support—and the present disposi- 
tion of Brazilian affairs suggests, moreover, that this is 
the Government’s aim—can hardly fail to be an important 
factor in the outlook. It must weigh in the minds of 
Brazilian bondholders who maintain their faith in Brazil’s 
ultimate capacity for regaining that position in the con- 
fidence of the investor which was shaken by the war, and 


by what has since occurred to the rate of exchange by 


reason of post-war problems. 

Brazilian railway stocks fall mostly 
of speculative investments. The companies are doing 
well in the matter of traflics, but the exchange question 
tells heavily against them. To take earnings in cur- 
rency, and to pay dividends in British money, is an ex- 
pensive business in these days for any Brazilian under- 
taking. Leopoldina paid 24 per cent. for 1919 on its 
ordinary stock, and nothing since. The present price of 
27 is within a slender fraction of the lowest touched this 
year. The stock rose to 36% a few weeks back, and to 
414 last year, on hopes that were raised of a possible 
dividend on the ordinary. The 54 per cent. preference, 
which received their full dividend last month, stand at 6} 
and pay 84 per cent. on the money. The rise to zi 
earlicr this year was encouraged by the establishment of 
the long doubtful point as to whether these shares were 
cumulative or not, the matter having been decided in 
favour of the former. The San Paulo (Brazilian) Rail- 
way paid 74 per cent. for last vear, so that at the present 
price of 138 the yield is nearly 54 per cent. on the money, 
while the company’ non-cumulative preference 
at 87} ! and is regarded as a sound 
stock. Within the last ten davs, the Sorocabana Rail- 
way has published a lengthy scheme under which the com- 
pany’s 44 per cent. first debenture-holders are asked to 
change the status of these bonds into an income security. 
The Brazil Railway Companv presses for the adoption of 
this scheme, the real reason for which lies in the 
tion of the Sorocabana 


into the category 


S 5 per cent. 
returns 5° per cent., 


deprecia- 
milreis. 


bondholders are not 
likely to look very kindly upon the proposal, but the out- 
look may lead them to consider that acquiescence is 
another word for making the best of a bad job. The 


Brazil Railwav’s « 
15s for the 
mortgage 


wn shares stand at a nominal price of 
roo dollar shares, and the company’s first 
Gold Bonds are quoted about 20. 


ho-vear 


SON 
Of the Brazilian municipal bonds, Rio de Janeiro Fives 
at 66, and the 5 per Cent. Gold bonds, guaranteed by the 


Brazilian Government at 82, each have their own particu- 
lar following af rters, the latter bonds being con- 
sidered a good corporation stock of their class. The Muni- 
cipalitv of Para 5 per cent. Gold bonds receive no interest. 
and the se, together with the 6 per cent. Tre: asury bills of 
1919, are all quoted in the neighbourhood of 40 to 7o 
shillings for the £100 bonds. <A verv different tvpe ot 


security, Rio de ‘Janeiro Tramway Light and Power 5 


G1 ppo 
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per cent. first mortgage gold bonds command 92$xd., and 
San Paulo Tramway 5 per cent. first mortgage debentures 
stand at g6, both being well covered, and enjoying the 
favour of those to whom payment of coupons in Ameri- 
can or Canadian currency is an advantage. The Brazilian 
industrial issues ap} peal more particularly to those in- 
vestors who make a study of the local conditions sur- 
rounding each undertaking, while in its mines, Brazil pos- 
sesses too limited a number of paying concerns to render 
the country an encouraging field for the speculative in- 
terest. The student of financial economics will find an 
alluring field of theory presented by Brazil's predilection 
for valorisation schemes. To the more practical mind of 
the investor, it may be that these excursions do not 
always commend themselves as inevitably beneficial to 
the country which adopts them 





THE SWISS FRANC. 


(BY A CORRESPONDENT. ) 
At the beginning of 1922 the Swiss frane was the most 
expensive of all units of money in the world market. 
In May, 1922, however, the dollar took its place; in 
October of the same year it was overtaken by the florin, 
and in March, 1923, the pound left it behind. The latter 


attention of a 
the 
have be 


the 
downward 


event drew 
this 


and 


-rY me aT oe 
larger public to 


vement of Swiss 


mo exchange, 


look at = it 
they 


since then people 


‘run to 


somewhat distrustfully. They do not know whether 


in its depreciation merely one of those tem- 


re liable, and 


should sce 
porary fluctuations to which all currencies a 


which simply reflect the ever-changing tide of the eco- 
nomic life of a country, or whether they should not take 
the weakening of the Swiss exchange as indicative of 


more serious and more lasting evils. 

In the first place it must be stated that, if the 
frane has given way, as compared with the pound and the 
florin, it is not only its own position has 
weakened, but also because theirs has improved. While 
the British and Dutch exchanges advanced, as compared 


Swiss 


because 


with the Swiss exchange, they also steadily improved 
their relation to the dollar. It must be admitted, how- 
ever, that other factors are also responsible for the fall 


of Swiss currency below the gold parity. 

Most Swiss experts agree that the chief cause of this 
decline is to be sought in the emigration of Swiss capital, 
which is taking place in a hitherto quite unwonted degree. 
The exodus of money set in last autumn as a consequence 
of the capital levy which then threatened the Swiss in- 
vestor. It still continues, though the Capital Levy Bill 
has long been rejected, and thus constitutes for the time 
being the most important source of the present eager 
demand for foreign bills in Switzerland. 

What are the reasons for the present emigration of 
Swiss capital on such a large scale? It is not sympto- 
matic of anything wrong in Switzerland’s balance of 
payment, for while the present period of change has 
perhaps not been without lasting effect on this balance, 
it has rather diminished its volume than displaced its 
equilibrium in a sense unfavourable to Switzerland. The 
trade balance, in fact, has for the last year been passive, 
though the average excess of imports was only about 358 
million franes for the period from 1914 to 1922, as com- 
pared with the much higher average of 588 million francs 
for the previous period from 1909-1913. There is sufficient 
evidence that Switzerland is able, and will continue to 
be able, to mect the usual excess of her imports over her 
exports without any great difficulty. Thus the present 
outflow of capital must be regarded as something apart 


from the factors which habitually go to the making of 
the Swiss balance of payment. Its causes are indeed 


more direct. Swiss capital finds at home a rate of in- 
terest which compares very unfavourably with that to be 
had elsewhere. It moves, therefore, to those countries 


where the rate is more remunerative, and where the ex- 
change seems to be on the safe side. Even were the 
holders willing to leave their capital in Switzerland, the 


opportunities for new investment there are rare, and thus 
an exodus of capital is practically inevitable. Besides, 


taxation in Switzerland is so very high that it is only 


equi illed in severity by that in Great Britain, and this, too, 
is no small stimulus for the sending of money out of the 
country. 

Not all the money that comes from Switzerland, how- 
ever, is really Swiss money, for in the hands of Swiss 
banks there were substantial deposits owned by Germans. 
In order to effect payment of 47.6 million gold marks in 
April of this year and another 58 million gold marks in 
May, Germany liquidated some of her deposits abroad. 
The liquidation of such deposits as had been placed by 
her in Switzerland was not without a weakening effect 
upon the Swiss exchange, especially in relation to Great 
Britain and America. 

The trade returns of the Swiss Customs Department 
show, for the first three months of the present year, a 
marked increase in the imports of raw materials of every 
description. This is indicative of the slight improvement 
in industry and trade which set in at the turn of the 
year. <As the Swiss manufacturers have not yet aban- 
doned the good pre-war habit of paying cash, their in- 
creased demand for raw materials reacts immediately on 
the market for foreign bills in the country. 

There is very little controversy in Switzerland as far 
as these explanations are concerned A difference of 
opinion, however, is to be found as to the effect of the 
present amount of currency in circulation in its relation 
to the exchange value of the Swiss franc. Those who do 
not approve of the present level of notes in circulation, 
however, overlook one essential fact; that is, that not 
all the notes which are reported by the Swiss National 
Bank as being in circulation are really in circulation. A 
very considerable proportion is hoarded, and thus do not 


at present exercise any influence on the internal pur- 
chasing power of the franc at all. There are supposed 
to be as many as 300-350 million francs of the note 
currency of the Swiss National Bank, which stands at 
854 million francs, out of active circulation. Of this 
total of 300-350 million francs, 130-150 million francs 


represent the amount of Swiss bank notes estimated to 
be held abroad. Until recently, the Swiss franc has been 
and is still being used for the settlement of business 
transactions in Southern Germany and Austria. It will 
continue to fulfil this function; but the dollar on the one 
side, and the stabilised kronen on the other, will gradu- 
ally make its use superfluous. It is probable that the 
reflux of such Swiss notes as are held abroad will then 
tend to diminish the purchasing power of the franc in 
Switzerland, unless appropriate steps to prevent this are 
taken in time. For the present situation, however, the 
nominal extent of the note issue cannot be considered as 
a contributory factor in the present fail of the Swiss 
franc, and in support of this opinion it may be pointed 
out that the gold in the possession of the Swiss 
National Bank covers alone more than 60 per cent. of its 
present note issue. 

The fall of the Swiss currency is, as we have seen, 
chiefly due to the marked export of Swiss capital. This 
movement, which has its source in the low rate of interest 
in Switzerland, and in the lack of opportunities for new 
investments, will automatically come to an end as soon 
as its present surplus has disappeared—and this may be 
soon. The fact that the Swiss franc is below parity in 
its relation to the United States, Great Britain, and 
Holland is having a marked effect on Swiss industry. In 
1920 more than 33 per cent., in 1921 27 per cent., in 
1922 over 21 per cent. of Swiss imports, especially food- 
stuffs and raw materials, came fon m these countries. 
Owing to the long and severe crisis and to heavy taxa- 
tion Swiss industry and trade have already been sorely 
tried, and the fall of the Swiss franc may retard their 
recovery from these years of stress. 








SOME LESSONS OF THE AUSTRIAN EXPERIMENT 
IN RECONSTRUCTION. —I. 
BERLIN is a city of despair, Vienna is a city on which hope 


has dawned. Even the least observant traveller going 


from one to the other could not fail to be struck by the 
It is true that in Berlin one will 
see crowds of pleasure-seekers, and the restaurants and 
amusement resorts full of well-dressed folk with money to 


contrast between them. 
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spend, the shops well stocked and the transport and 
movement of a great capital unabated. But beneath the 
surface there is anxiety and depression. One cannot con- 
verse for two minutes without raising the one absorbing 
problem of the imminent breakdown of economic and 
social order, and faces at once become serious with the 
haunting fear of what an unknown future may have in 
store. In Vienna, on the other hand, the Austrians have 
before them the prospect of a settled existence, and though 
their path may yet be difficult, there is confidence that they 
are now well on the road to conditions of life at once 
tolerable and stable. The problem of Austria is, of course, 
a small one compared with that of Germany ; but it pre- 
sents so many of the same features in miniature that the 
experience may have valuable lessons to teach which 
should help in solving the larger and more complex ques- 
tion. 

We will start with the financial situation, not because 
it is the most important—for it is, after all, only a means 
to an end—but because it is the side from which the 
problem has, in fact, been approached, while the technical 
issues involved are of the utmost practical importance. 
Austria to-day presents the paradox of a country which in 
the grip of a stringent financial control is yet printing 
notes and putting them into circulation at a very rapid 
rate. The explanation is simple. The currency is inade- 
quate at present price levels, while forces are operating 
to make the crown appreciate, and these can only be met 
by the issue of money. But while the facts are readily 
explained, the decision as to what policy should be adopted 
is far from self-evident. 

For the first four months of this year the payments due 
by Austria to foreign countries grez atly exceeded those due 
to her; but as confidence in the Austrian situation was 
gradually restored, the circulating capital of the country, 
which had been exported to the extent, according to one 
estimate, of about two-thirds of the total, began to return. 
Surrounding nations came to look upon Austria as a place 
where values were stable, and foreign capital began to 
flow into the country. Hence, in May, and to a greater 
extent in June, the foreign payments being made to Aus- 
tria have begun to exceed the payments which Austria is 
making abroad. In ordinary circumstances this would in- 
volve a rise in the exchange value of the Austrian crown. 
But to allow this to happen would be to abandon the idea 
of stabilisation. Up to the present, therefore, the difli- 
culty has been met by the printing press, which has been 
turning out at a very rapid pace not inconvertible crown 
notes, but crown notes issued against gold or foreign 
currency. Hence the total circulation of notes rose in 
April and May from 347 million gold crowns to 376 million 
gold crowns. This increased internal circulation of 
money has been a necessary condition of the returning 
Maid of the country. The volume of trade has been 

increasing, stocks and shares rising g, at first slowly and 
then with the dimensions of an enormous boom, and finally 
commodity prices have begun to move upward. 

The problem of how much circulation to allow in Austria 

—an island of sound finance in a sea of fluctuating cur- 
rencies—is a very difficult matter. Before the war the 
currency in circulation in what is now the present 
Austria is estimated to have amounted to one 
thousand million gold crowns. Twelve months ago 
the value of the paper circulation had depreciated to 
such an extent that it only amounted to sixty 
million gold crowns. With the steady improvement w hich 
has taken place since last September the internal cir- 
culation has increased in value to nearly 380 million gold 
crowns. How much more currency can Austria absorb 
without producing once again the evils of inflation? The 
pre-war basis is not a safe guide, for crowns were used as 
savings and were hoarded, the rapidity of circulation was 
slow, and the turnover of trade per head was greater than 
it is to-day. These differences are so difficult to measure 
that one cannot say that there is any figure that repre- 
sents a safe internal circulation for Austria under present 
conditions. Undoubtedly, as confidence revives the 
amount of circulation can increase, for people will accu- 
mulate gold as in olden days. But the question is 
whether the rise of prices which has already begun is a 
sign that the saturation point is being reached. If this 
were so, a steady increase in prices might prejudice 


Austria’s industrial recovery, 
duction high, and turning the physical balance of trade 
against 
balance, but she would be paying for her imports by the 
influx of capital and not by exports. 
tion would be strong 
be seriously 
are those who urge that the object of the financial 
control 
exchange at a fixed ratio, but to maintain internal prices 
at a steady level, and to allow the crown to rise in value 
so long as internal prices do not show any sign of falling. 


issue. 
circumstances the 
imperative necessity. 
rise there is no doubt that the present influx of capital into 
Austria would be enormously 
lator 
crown was the one currency in Europe that was certain 
to improve, and this opinion itself would make the crown 
appreciate at a rate that would at once get completely out 
of control. 
crown will and can be firmly held that the forces of specu- 
lation can be enlisted to help maintain this stability. 


Austria, 
itt turn, will make exports more diflicult, 
that if the flood of capital exceeded all bounds the policy 
would, 
trian production and the rise in unemployment. 
present there are no signs of this, and as long as it is in 
any way possible to do so, it is important to prevent the 
crown becoming an object of speculation again. 


stances it is quite 
bring home to 
subscribed for her, 
deposit at low rates of interest in London and in New 


making her costs of pro- 


her. Her foreign payments account would 


Her financial posi- 
but her industrial position would 
undermined. In such circumstances there 


should be not to maintain’ the 


foreign 


Thus the two alternative policies of stabilising the 
exchange and stabilising prices are for the moment at 


Our view, however, is quite clear that in present 
stabilisation of the exchange is the 


If the exchange were allowed to 


increased, for every specu- 


on the Continent would think that the Austrian 


It is only by giving the impression that the 


This policy may lead to a period of rising prices in 
Cost of living will reach a high level, and this, 
It is quite clear 


in the end, break down through the blow to Aus- 
But at 


It may be added parenthetically that in present circum- 
impossible for the Government to 
Austria the money that has recently been 
and it must therefore be placed on 








York. The sums involved are considerable, as_ the 
following table shows :— 
a AusTRIAN Loan. | ae: 
cy , - Effective 

Market. Nominal | Rate | tesue ae Total* 
Total of | ilo Total in $ 

(Millions) Interest.| © | (Millions). (Millions). 

Se ee a ae es ae 
LONGon ..ccccce| £140 6 |} 80 | £112 51-66 
New York ......| $25°0 7 90 {: $225 22°50 
Stockholm......; Kr.13-1 6 ; 80 | Kr.105 2°78 
Amsterdam ... F1.3-0 6 20 | F124 0:94 
Brussels ........| B.F.25°0 6 | 80 | B.F.20-0 1:08 
Zurich ......... S.F.25°0 6 | 8 | SF200, 359 
Vienna ........'| $135°0 7 | 93 4 $121 12:09 
PTI so cive'scccoec| Bek kaeO 64 | 93 | F.F.139°5 SS&3 
Rome .......... 1.200°0 6y | 92 | L..186°9 8°62 
PYOGUCT 40 Kr.60°0 - | ? | Kee 12:16 

(gold) ' (gold) }————- 
Total ...... ; 8 se | oe 





. Calculated on a basis of f rates ruling at New Y ork on June 15, 1923. 
+ This is a funding operation and not a public issue. 


The control of Dr Zimmerman nominally comes to an 
end at the end of 1924, but the Austrians themselves do 
not pretend they will be in a position to take over the 
responsibility for running their own affairs so soon as 
this. Moreover, the creditors of Austria would not look 
with complacence on a return to the old state of things, 
and would certainly feel that if the League of Nations 
washed its hands of Austria the moment the Budget was 
balanced, it would have raised money in the markets of 
London and New York on false pretences. As a matter 
of fact, this limit of the period of control, though not dis- 
cussed at the time the loans were floated, is quite clearly 


laid down in the protocols. Under the scheme, Dr 
Zimmerman holds at his own account, not merely the 


money lent in London, New York, and elsewhere, but 
also the money from Customs duties and the tobacco 
monopoly. From the two latter items he deducts, or will 
deduct, whatever may be necessary to pay interest on the 
loai. and returns the rest to the Austrian Exchequer. 
The expenditure of the Austrian Government requires, of 


course, during the next eighteen months not merely the 
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whole of this balance, but the proceeds of the loans which 
Dr Zimmerman holds at his and he therefore 
has the effective power of the purse. Since the Government 
has surrendered the right to issue notes it cannot meet its 
weekly bill for State railway ex &e., if 
Dr Zimmerman withholds supplies. This will be entirely 
altered when the budget balances, and there is no reason 
doubt that this will happen before Dr 
Zimmerman or his representative will still receive the 
proceeds of the Customs duty and the proceeds of the 
tobacco monopoly, and the greater part of this will be used 
for the service of the loan. There will remain a balance 
which will represent quite a small prdportion of the Aus- 
trian Budget, and any determined Government could easily 


disposal, 
SCT\ K Cs, 


penses, 


to 1925. 


make itself independent of the receipts from these par- 
ticular sources. In other words, the League would 
retain a small but very slight financial hold over the 
Government. There is a feeling in Vienna that to 


abandon control so soon would be a mistake in the interests 
both of the country and of the creditors of Austria, 
who will continue to have a very real interest in the con- 
tinuation of sound finance. It is one thing, however, to 
insist upon particular forms of taxation and economy as 
a condition of financial assistance; it is quite another 
matter to claim a similar authority over a national par- 
liament in the interests of creditors whose money has 
already been spent. In any case the League of atlens 
will have to reconsider the whole position very carefully 
not later than the spring of next year. 


a 





Notes of the Week. 


Approaching Peace with Turkey.—During the 
hours of the morning of July 12th, the diplomatists at 
Lausanne (putting as much pressure into their last spurt 
if it had been their instead of their 157th 
day on the track of peace) were reported to have reached 
agreement on the three points still at issue, namely, the 
Ottoman Public Debt, the Foreign Concessions, and _ the 
date of the evacuation of Constantinople and the Straits 
by the Allied naval and military forces. In regard to the 
debt, which was the most difficult question of the three, 
the Allies have finally contented themselves, 
pected, with saving their All 
debt, as being a private business transaction, 
omitted from the treaty, in respect not only of 
ments for the future, 
The bondholders 
incorporate the 
by which the 
with 
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more 4o years ago. This claim 
was naturally resisted by the Turks, on the ground that 
there was no reason why the interests of private indivi- 
duals should be gratuitously increased in value in a} 
treaty between Governments. Having gained their point, 
the Turkish Government will start separate negotiations 


with the bondholders as soon as the political treaty is 
signed; but if they wish to reap advantage from thei 
diplomatic triumph, they will not press the haatinalders 
to discourage other foreign interests from 
Turkey in the future; for if they overstep the 
the need for foreign capital will force them to 


so hard as 


investing 
mark now, 


draw back sooner or later with a loss of countenance 
which can be avoided by present moderation. The Allied 
Governments, on an side, have reserved their right to 


make a formal declaration of their views on the debt (on 
the understanding that Tur not bound to accept 
them) ; and they have intim that they may reopen thy 
whole financial question i their opinion the bond- 
holders are too badly treated. No doubt this course 

open to them, but it would please or benefit the 
majority of their constituent Indeed, Turkey and the 
Allies have a common interest in finding a reasonable com- 
promise over the debt, and in not pushing the issue to 


key 
ited 


i Ss 


in 
is 


hardly 


extremes. As regards concessions, it is satisfactory to 
note that an agreement has been rciched between the 


authorities at Angora = ~ Aidin Railway Company, 


one of the most consideral » British concerns in Turkey. 
Light is thrown on this ve a letter from Mr Parker, the 


company’s representative, written at Angora nad published 
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in the Times last Thursday. In this important instance, at 
least, the Turks have evidently shown themselves neither 
unpractical not unaccommodating, and apparently they 
also welcome the establishment of British control over the 
ex-German Anatolian Railway, which was_ recently 
effected by a British purchase of shares held in Switzer- 
land. The rehabilitation of her existing railway system 
will benefit Turkey more than the projects for new con- 
at in dispute between French and 
concessionaires; and if it carried out by 
British enterprise, it will be a practical means of improving 
Anglo-Turkish relations. Incidentally it will help the 
British community at Smyrna, who have been so hard 


structions, 
American 


prese nt 


IS 


hit by the fire, and by the subsequent evacuation of 
British subjects from the city, for they had placed a 
large part of their savings in the Aidin Railway, 
which, before the Armistice, was one of the safest 
investments in the world. Thus, at last, a genuine 
settlement of the issues between Turkey and the Allies 


seems a_ real likelihood, although a new hitch over 
the concessions que stion, re ported in yesterd iy ’s news- 
papers, warns us that it is not yet an accomplished fact, 
and that there will be no certainty until the treaty has 
ectually been signed. Angora is reported to be less 
optimistic than the Turkish delegation at Lausanne, and 
on the points provisionally agreed to by the delegation, 
Angora has the last word. The omens, however, are 
favourable, and even if the negotiations between Turkey 
and the Allies should miscarry once more, it is satisfactory 
to remember that peace has at any rate been established 
between Turkey and Greece ; for, if fighting has to go on, 
it is better that it should be conducted with francs and 
sterling between gentlemen in black coats than with blood 
| and iron between “Greek and Turkish conscripts. 





The Half-Year’'s Uverseas Trade.—\Ve do not propose 
to examine in any detail the overseas trade returns for the 
half-year, which have been issued this week, because for 
comparative purposes they are at present useless. For thi 
past three months the figures have included the import and 
export trade of Great Britain and Northern Ireland with 
the Irish Free State, while the trade of the Irish Free 
State with the rest of the world has been excluded. So 
far we are without any exact guide as to the effect of these 
changes upon the figures—a defect which, we trust, the 
Beard Trade will endeavour to remedy as quickly as 
pessible, for it a serious matter that no reliable data 
should available as to what the real trend of ou: 

yverseas trade. On the face of it the month of June 
ie very disappointing, for, while imports were similar 
in value to those of M: iv, exports fell by over 4, 9 millions. 
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We append for what thev are worth (whic ich, for the 
reasons given above, is very little) a summary of the 
June and six months’ value figures : 
Montu of JUN! 
Increase or Decrease 
1922 1925 in June, 1923. 
-— —$$  _] - ————_ —_ — 
£ £ £ % 
Imports .......... 84,276,901 | 89,307,683 '+ 5,030,782 +° 60 
British exports .... 52,145,951 62,885,559 +-10,737.608 + 20°5 
Re-exports ....... 8,720,209 10,954,932 + 2,234,723 + 25°5 
Total exports ......, 60,866,160 | 73,838,491 +12,972,333 | + 21:4 
Excess of imports - —_——— ——_ 
over total exports: 23,410.741 15,469,192 |— 7,941549 | — 34 
Stx Montus ENDED June 30. 
1922. 1923. | Increase or Decrease 
in 1923. 
£ £ £ % 
SOE cicce cnc ece aw eieal 487,183,421|538,777,822'+ 51,594,601 + 10°6 
British exports...... . 351,761,805|382,679,027\+ 30.917,222+ 88 
Re-exports ...cccsecccess 55,671,520 63,8653, 784) + 8,192,264+ 14:7 
Total GEpOTts 00.00.0000 407,433, = 446,542,811/+ 39,109,486 + 96 
Excess of imports over —————|———-—— ee 
total exports .......... 79,750, 096 92,235,011'+ 12,484, 915 + + 157 


In the past six months coal exports were 39.8 million 
tens, against 27.2 million ton. in the corresponding period 


of 1922; iron and steel expurts 2,215,642 tons, against 


1,539,938—both important advances, even in face of any 
effect which the Irish complication may have had on the 
Cotton piece-goods exports were 2,106 million 


figures. 
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square yards, 1,850 million square yards; but, on 
the other hand, cotton yarn exports fell from 96 million 
to 61 million Ibs. Imports of bullion and specie in the 
six months were 429.4 millions, and exports £.33.7 
millions. The six months’ figure for tonnage of vessels 
clearing with cargoes was 34.9 million tons, compared 
with 26.9 millions in the first six months of 1922. Here 
the increase is a true one, because Irish Free State clear- 
included. Separate shipping statistics for the 
lrish Free State are also included, and we hope that the 
Board of Trade will in future issues find some means of 
providing data to show the effect of the separation of 
the Free State not only upon shipping figures, but also 
upon imports and exports. 


against 


ings are 








The League and the Greek Refugees.— More thana million ! 


refugees have moved into Greece since the débdcle of 
September last, and of these more than 80 per cent. are 
destitute. The problem of their maintenance engaged 
the attention of the Council of the League of Nations 
last April, and Colonel Procter, the Deputy High Com- 
missioner for Refugees, was asked to make a report on 
the subject. This has now appeared, and has at once 
led to a marked improvement in Greek exchange. In 
this document a loan of 4,10 million sterling is regarded 
as an absolute minimum, in view of the fact that the 
initial expenditure must necessarily be considerable. Of 
the 860,000 destitute refugees, nearly half a million are 
agriculturalists, while the preliminary distribution of such 
large numbers of people has, perhaps naturally, not 
always been accomplished in a manner calculated to 
facilitate their permanent absorption in the economic life 
of the country. The report envisages the creation of a 
special commission, three of whose members, including 
the president, would be appointed by the League of 
Nations and two by the Greek Government. This com- 
mission would have entire control over the expenditure 
of all funds obtained from the process of the loan, and 
would be able to veto all nominations to positions in the 
administration of these undertakings. The settlement 
of the agriculturalists alone is expected to necessitate the 
expenditure of nearly £6 million sterling, while reim- 
bursements made by the newly settled peasantry are to 
have priority over all State taxation. In this way it is 
claimed that the reimbursement would be effected at a 
minimum rate of 10 per cent. per annum of the advance. 
It is stated further that there is no shortage of land for 
the production of cereals, and that a considerable im- 
provement in the trade position of the country would be 
brought about by reducing the amount of corn which has at 
present to be imported. The settlement of urban workers 
would apparently be less expensive, while considerable 
sums would be necessary in the form of grants in aid to 
the aged, to children, and to invalids. Greece is de- 
scribed as an agricultural country with a very low pro- 
portion of land cultivated per head of the populs ition. 
The burden of her million refugees comes at a time when 
Public Debt of the country and a depreciated 
currency bear heavily on the nz itional economy. On the 
other hand, the foreign trade position is not as bad as 

geht be expected, while industrial development is pro- 
er favourably. The restoration of peace should lead 
to considerable progress in agricultural production, which 
has suffered enormously from ten years of almost con- 
tinuous warfare. It must be pointed out, however, that 
a £10 million loan is not a philanthropic undertaking, 
and it seems w ildly improbable that anything approac hing 
this sum would be forthcoming without some very defi- 
nite and specific guarantees on the part of the chief 
Governments. It is not enough that the League should 
bless a new issue, and unless something more tangible 
than a benediction is in sight, the advisability of publish- 
ing this re port seems to us to be open to question. The 
need is pressing, but nothing can be gained by raising 
alse hopes. 


the large 





The Quarter’s Shipbuilding.— Lloyd's Register Shipbuild- 
ing Returns for the quarter ended June 30 show a decrease 
of about 154,000 tons, as compared with the previous 
quarter, in the tonnage under construction in Great 
Britain and Ireland, viz. :—1,337,759 tons; and the de- 





crease as compared with 12 months ago reaches about 
552,000 tons. The total includes 130,000 tons on which 
work has been suspended for some time. Deducting this 
amount in order to enable a comparison to be m: ide with 


figures for normal times, the tonnage actually under con- 


struction in Great Britain and Ireland now amounts to 
1,208,0c0 tons. The average tonnage under construction 


during the 12 months immediately preceding the war was 
590,000 tons, 1.¢., 682,000 tons more than the present 
figures. As compared with the figures for the quarter 
ended March 31, 1923, there has been a slight increase in 
the tonnage launched, but a considerable decrease in the 
tonnage commenced in Great Britain and Ireland during 
the past quarter; the latter tonnage amounting only to 16 


per cent. of the work in hand at the beginning of the 
quarter. The total merchant tonnage building in other 


countries is 1,206,097 tons, but this includes about 132,000 


tons upon which work has been suspended, leaving about 


1,074,000 tons actually under construction; the latter 
figure 1s 146,000 tons less than at the end of March, 1923. 


The figures for the leading countries — 
many and Danzig, 352,405 tons; France, 
Italy, 141,543 tons; United States, 
Holland, 99,821 tons. The tonnage of vessels launc he d in 
the world during the quarter under review amounted to 
570,412 tons, of which 239,373 tons was launched in Great 
Britain and Ireland, 160,065 tons in Germany and Danzig 
53,333 tons in the United States, and 117,641 tons in other 
countries. The tonnage commenced in the world during 
the same period amounted to 314,375 tons, of which 
ae 3 tons was commenced in Great Britain and Ire- 
land; these totals, however, do not include vessels com- 
menced in Germany during the quarter, such information 
being not yet available. The total world tonnage actually 
under construction is 2,282,000 tons, which is 1,164,000 
tons below the highest pre-war record reached on June 30, 
1913, Viz. :—3,446,558 tons. 





0,866 tons; 
cae tons; and 


The Half-Year’s Coal Output.—The production of coal 
from the mines of Great Britain for the week ended 
June 30th last was 5,400,700 tons, and this brings the 
total for the half-year up to 140,791,000 tons, which com- 
pares as follows with the three preceding half- years :— 

Tons. 
1922...... 132,096,000 
T91S.:6.000¢ 140,791,000 
In only four of the 26 weeks has the output been below five 
million tons, and each of these was affected by holidays. 
The weekly average { half-vear is 5, 4159 ooo tons, 
J 


Tons. 
July-Dec., 1921 ...... 109,879,000 | Julv-Dee., 
Jan.-June, 1922 ...... 119,754,000 | Jan.-June, 


for the 
which compares w ith a weekly average 
in 1913, and just over five million tons in igi2 


of 5,530,000 tons 


Crop Prospects.—According to the monthly report of the 
Ministry of Agriculture and Fisheries, there was much 
less sunshine than usual during June, and in most districts 
very little rain. For the greater part of the month the 
weather was cold, but in the last week or ten days summer- 
like conditions prevailed. Crops look healthier than a 
month ago, and are generally improving, though back- 
ward and needing rain. Hay-making was proce ceding at 
the end of June. Though short in the straw, wheat 
generally looks well, and is a satisfactory plant. The crop 
has been late in coming into ear. Barley varies consider- 


ably. Winter barley is strong and promising, but spring 
crops, except where sown early, are frequently thin and 
weak. Winter oats have also done well, and have come 


into ear nicely, whilst spring oats are in much the same 
condition as barley. In some districts, especially in the 
North, many fields of oats are very thin owing to damage 
by grub and wireworm. It is anticipated that the yield of 
wheat will be nearly up to average, but oats and barley 
are expected to give under average crops, barley, which 
is the least promising, being estimated at from 5 to 8 per 
cent. under average. Prospects for the cereal crops 
generally are poorest in the West Midland and Eastern 
Counties. Main crop potatoes have come up regularly as 
a rule, and have a healthy appearance. The crop is very 
backward, however, and in many cases was only just 
through the ground at the end of June. On heavy land 
in the Holland part of Lincolnshire the main crop is doing 
badly. Throughout the country under average yields are 
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expected, and present indications are for a yield per acre 
about 5 per cent. less than the average of the last ten 
years. Hay-making was in progress in most parts of the 
country at the end of June. In the North and in the later 
districts generally a start had only just been made, but in 
the South a good proportion of the seeds hay had been 
saved in good condition. Very little meadow hay had been 
cut, and the were improving with the warmer 
weather. It is estimated that ove r the country as a whole 
seeds hay will yield about 29} cwts per acre and meadow 
hay 20 cwts per acre, or about 1} cwts above average in 
the case ot and nearly 1 cwt below average in 
the case of meadows, but these yields may be appreciably 
increased if good second cuts are obtained. In the best 


crops 


seeds 


cultivated gardens hops are fairly strong, but in others 
they are weak. The crop is backward generally, but has 
grown better during the last ten days of June. In all 


districts only very light yields seem possible. 
and cold winds h: 
and only 


‘The frosts 
ie caused a very heavy fal! of apples, 
an average crop is anticipated. Pears are 
practically a failure everywhere, and plums will give very 
poor yie lds, barely a quarter of an average crop being 
expec ted. In the principal districts the cherry crop will 
be about 25 per cent. under average. Strawberries are 

average, and in the late districts the crop is 


rather under 
backward. about average, and the crop 
districts. 


Raspl and 
from want rain, and black 


half 


Gooseberries are 
‘ared in early 
suffering 


been cle 
ants 


has 
curr 


yerTries 


are 


of 


currants will probably be only half an average crop, red 
currants being more promising. With hay-making and 


turnip-hoeing in progress, more temporary workers are 
now being employed, but the supply is adequate in 
practically all districts, and there is some unemployment, 


especially in a few parts of the Eastern Counties. 


Basic Prices for Cotton Yarns.—Our Manchester corre- 
spondent writes :—Two or three months ago the Federa- 
tion of Master Cotton Spinners’ Associations held an in- 
quiry as to the desirability of publishing for the guidance of 
spinners basic prices for yarns made from American 
cotton. Eventually a scheme was arranged, and the 
members were recommended from the beginning of June 
not to sell below the figures published. It may be said 
that these ofiicial quotations have been from 13d to 2d 
a lb above market prices. During the last week or two 
the question of maintaining the scheme 
cussed, and the committee, therefore, 
ballot of the members on the question. 
announced on Tuesday last, and showed that 
per cent. of the members were in favour, and nearly 
per cent. against, whilst from over 8 per cent. no re aie 
had been received. The committee discussed these figures 
very thoroughly, and then adopted a_ resolution by 22 
Votes against 18 that the members of the Federation pro- 
ducing American yarns be advised to adhere to the prices 
posted from time to time. In trade circles there has been 
much comment upon the voting of the members of the 
committee. It is no disguising the fact that 
basic prices are not being obtained by spinners, and 
many quarters the opinion has been expressed that it 
would have been far better if the Masters’ 
had realised the failure of the scheme 
doned it. 


has been dis- 
decided to take a 

The result was 
over 83 


use the 


Federation 
and aban- 





German Coal-0il Amalgamations.—German oi! concerns 
having lost their pre-war holdings in the Russian, Galician 
and Roumanian oilfields, have naturally been forced to turn 
more to the development of their domestic oil resources. 
With the surrender of Alsace-Lorraine, the only ‘‘ free’ 
oil production left to Germany is the insignificant output 
of the wells in Hanover. The distillation of oil from coal 
and lignite (brown coal) has therefore assumed even 
greater importance than before the war, particularly for 
the chief German oil companies—the Deutsche Erddl A.G. 
(D.E.A.) and the A.G. fuer Petroleum Industrie (A.P.I.) 
which have suffered most. The D.E.A. led the way by 
acquiring lignite mines in Saxony, and has lately ob- 
tained control, by an exchange of shares, of the Graf Bis- 
marck Coal Mining Company, which in normal ‘‘ unoccu- 
pied ’’ times produces 2} million tons of coal per annum. 
This latter company possesses coal very suitable for the 






















Bank of Liverpool and Martin’s|*16 *16 *16 16 16 


extraction of oil, and has already been successfully work- 
ing a process of distillation. The D.E.A. will now control 
2 per cent. of the German pit coal production, and 5 per 
cent. of the lignite. Such comm:und of both technica! 
skill and raw material may lead to striking developments 
in the field of German coal-oil production. This is by no 
means all. There is good ground for believing that an 
amalgamation of the D.E.A. and A.P.1. is being promoted 
by Hugo Stinnes. Some years ago a fusion of these two 
concerns was attempted, but broke down on the basic 
question of the price of shares to be exchanged. Stinnes 
may be more successful. His oil interests are already con- 
siderable, and embrace the Olea Mineraloelwerke, which 
has a refinery at Frankfurt, and the Riebecksche Montan- 
werke, which has a share interest in the Ritger chemical 
works controlled by the A.P.I. The immediate move of 
Stinnes is said to have been the acquisition of a block of 
shares in the A.P.I. (which, by the way, has been paying 
its directors’ fees in petrol), An important feature of 
the Stinnes’ oil group is its control of a process for the 
hydrogenation of brown coal, which, if brought to com- 
mercial results, would revolutionise the coal-oil industry. 
The importance of this hydrogenation question can hardly 
be exaggerated, and it may well be that the D.E.A. may 
be anxious to participate in the experiments. If the D.E.A. 
and the A.P.I. and the Stinnes companies are brought 
together, a very formidable domestic oil trust will have 
been created. But Stinnes has greater plans than domes- 
tic, for he is actively extending his participation in foreign 
oil resources. Already he is heavily interested in the 
Argentine fields the D.E.A.), and is seeking to 
secure the oil monopoly in Czecho-Slovakia whic h the 
Standard Oil lately held, and perhaps unwisely dropped. 
What is more important, Stinnes has entered into negotia- 
tion for the purchase of an estate in central north Texas, 
the largest single undeveloped oil-bearing property that 
is being offered in America. With foreign reserves of 
this extensive kind, not to mention command of tank 
steamships, the Stinnes ‘* General German Petroleum 
Trust’’ (if he pulls it through) may become an inter- 
national force in the oil industry. 


(as is 


More Bank Dividends.—A further batch of 
dividend announcements 


interim 
has been issued by the banks, 
which we have added to those given in our last issue : 








Per Cent. per Annum. 





'1916 1917 1918 1919 1920 1923 1922 1923 














16 16 16 
Barclays Bank “ B”’ shares.... |+17§ 4173 +20 120 14 14 14 14 
Lancashire and Yorkshire ....| 16 16 16 16 16 19 19(t) 20 
Lloyds ...cccccccccccccsccces| 18h 183 183) 185) 163 163, 163, 163 
London Joint City and Midland! 18 18 18 18 18 18 18 18 
Manchester and County ......| 134 134 15 15 15 15 15° 16} 
Manchester & Liverpool District |*174 17$ 174 173 184 184 184 184 


National Provincial and Union|] 16 16 16 16 16 16 16 16 


Westminster ..cs.cccecceceee| 18, 18 | 20) 20| 20 20 20. 20 
Williams, Deacon's **A*’ ....| 14 14 14 124 125 123 124 13} 
DATE ccchavuacéentanancl aa: |e les | eles] os] Gael 
Alexanders Discount..........| 20 | 20 | 12 | 13 | 24| 25 | 15 | 15 
National Discount “A’’......| 10+ 10+ 11+ 12+ 12+ 12+ 12+ 10 


hoon teks eekiee eae Se > ve " ox Le 
Union Discount. eer 113 a3 | is 14 14 4 14 15 15 





Fi ini nal divi iden nd. + On old capital. 
(t) Also a spec ial cash bonus of 10s per share, free of tax. 
We regret that in last week's table we gave the 
dividend of Williams Deacon’s Bank as unchanged at 


12} per cent. per annum, whereas it should have been 
13% per cent. per annum, as against 124 per cent. per 
annum on the ‘‘A”’ shares, with the dividend on the 


‘*B’’ shares unchanged at 12} per cent. per annum. 
Apart from this increase, and alterations by two of the 
northern banks, the previous rates have been repeated. 
The Lancashire and Yorkshire and the Manchester and 
County make slight additions to the rate, but these are 
made with a view to equalising the two half-yearly dis- 
tributions. The past half-year, to judge from ‘the course 
of money rates, has not been a particularly profitable one 
from a banking point of view, but the further apprecia- 


tion in the market value of securities has, no doubt, helped 
considerably 
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The Rally in Copper.—Copper this week has led a good 
recovery in the non-ferrous group of metals, writes a 
market correspondent, and both standard and electrolytic 
have advanced rather sharply. 
has been 


America 
cheerful, with reports of a broadening 
demand for export and also on United States domestic 
account, and this has resulted in an upward adjustment 
in values. Preliminary figures indicate that the exports 
for June will approximate 28,000 to 30,000 tons, and the 
news is confirmed that the Copper Export Association has 
now cleared out all its surplus holdings. Second-hand 
copper, which had such a depressing influence upon the 
American market during the recent decline, is now very 
hard to find, and shipment terms to European ports are 
much stiffer than they were, indicating that the position 
of the metal is much healthier than it was last month. The 
talk of cutting down production is premature, and whilst 
there is nothing in the position that is likely to encourage 
developments in mining and smelting operations beyond 
present limits, the fact that the surplus stocks and the 
big supply of scrap metal have been worked down to prac- 
tically nothing will count in the near future. Certain 
mergers are under discussion in the States, and this may 
have an effect on sentiment later on in the year. On this 
side the market is in firm hands. Warrants are not over 
plentiful, and some of the copper acquired recently on 
cheap terms may be shipped to the Canes States. The 
U.K. stocks at 27,776 tons include 23,000 tons of rough 
copper, and statistically the position must be regarded as 
very healthy. Cable makers have been buying this week, 
fair lines of wire-bars having been done at £72 55, c.i.f., 
Liverpool, for arrival next month, and there has since been 
a further rise in both bars and electrolytic. A lot depends 
on the developments in the European political position, but 
market opinion is strongly in favour of better prices for 
copper, and certainly any movement in favour of a settle- 
ment of the Ruhr question would bring along more busi- 
ness from users both here and on the Continent where 
stocks are very small. 


The news from 
more 





Government Agreement with the Chartered Company.— 
Subject to the sanction of Parliament on the one hand 
and the shareholders of the Chartered Company on the 
other, an agreement between the company and _ the 
British Government has at last been reached. The terms 
of this provisional agreement are set out in a White 
Paper (Cmd. 1914), issued The most im- 
portant points may be summarised as_ follows :—On 
October 1, 1923, the date on which Responsible Govern- 
ment is to be established in South Rhodesia, the British 
Government will pay to the company £.3,750,000. 
Further, the Government will waive their claim against 
the company for reimbursement of advances made in 
connection with the war. The company will accept 
the payment “as including a full discharge of its claims, 
under the terms of the judgment of the Judicial Com- 
mittee of the Privy Council, in respect of the administra- 
tive deficits incurred by the company in 
Rhodesia up to the termination of its 
The company hands over 


yesterday. 


Southern 
administration.”’ 
to the Crown public works, 


buildings, and administrative assets in Southern 
Rhodesia, and withdraws its Petition of Right, now 


pending, while—an important point—the Crown “ recog- 
nises the company as the owner of the mineral rights 
throughout Southern Rhodesia, subject to the provisions 
of the law in force in the territory.’’ But the new 
Southern Rhodesian Government wiil have possession of 
all the unalienated lands in their territory. Chartered 
shares strengthened when the correspondence, setting 
out this agreement, was published, and we imagine that 
the shareholders will, at the meeting called for July 24th, 
accept their directors’ advice and endorse the settlement. 
The last letter in the White Paper contains an offer by 
the elected members of the Legislative Council of 
Southern Rhodesia to pay over considerable sums (well 
over £2,000,000) to the British Government in return for 
benefits which the country will receive under the new 
régime. Generally speaking, the agreement looks like c ¢ 
of those rare things—a satisfactory compromise. 








Holland in 1922.—The Report of the Commercial Sccre- 
tary to the British Legation at the Hague, just issued by 


the Overseas Trade Department, shows the depth of the 


depression last year in Dutch finance and trade. Bank- 
ruptcies numbered 3,403, against 2,264 in 1921; 
banking troubles were very grave; Margarine and 
chemical companies reduced their dividends, the Royal 
Dutch Lloyd its fleet. The State Railways showed 


deficit of 33 million guilders. Agriculture suffered from 
high wages and the continuance of high rents, averaging 
100 florins per hectare, or about 64s per acre, above the 
pre-war level; from the decreased demand for garden 
produce in Central Europe, the partial closure of the 
American bulb market, adverse weather conditions, and 
a poor flax crop. Trade, industry, and fishing were 
hampered by the decreased purchasing power and the 
fluctuations in the currency of “the hinterland,’’ but 
Government attempts to check the competition of coun- 
tries with a depreciated currency were frustrated by 
business opposition, and the volume of transit trade 
through the ports was less. Industry was also hampered 
by high wages, labour troubles, and short hours, and the 
extension of the working week from 45 hours to 48 
proved inadequate. Unempleyment in the skilled trades 
increased latterly, but no figures for casual labour were 
available. The Budget deficit for 1922 showed a deficit 
on ordinary expenditure of 52 million guilders; for 1923 
this deficit would reach 52.7 millions, of which 10 
millions would be made up from the sinking fund; extra- 
ordinary and expenditure were likely to 
decrease, but borrowing for ordin iry expenditure would 
be necessitated by Social ? legislation, and, as tax 
revenue is determined largely by the profits of past years, 
the full effect of the depression has still to be felt. House 
property was depressed by the lessened demand for large 
houses, owing to the high cost of living and to taxation ; 
the unsubsidise ‘d construction of small houses was facili- 
tated by the lower cost of material and changes in the 
building regulations. The purchase of supplics in Great 
Britain tended to increase, owing to the fall in prices 
and the greater certainty of delivery and of stability in 
price. : ; : 


‘ :-.. oe 
Crisis 





Bolivian Finance.—The political troubles of this Republic 
in the earlier part of the vear, writes a correspondent, when 
the action of the Opposition in calling on the President, Dr 
Saavedra, to resign caused serious rioting in La Paz, have 
apparently had little adverse effect upon the actual 
economic progress of the country. How far this condition 
will become affected by the general elections remains to 
be seen; but financial circles seem to entertain little fear 
of any violent change in the present much-improved trad- 
ing position. Larger tin exports and renewed interest in 
rubber cultivation, taken together with a slowly but surely 
opening-up oi the interior by new railway construction, 
might help the country to take its place eventually among 
the more prosperous nations of South America. But this 
cannot be expected until the financial situation, which still 
shows signs of great instability, can be adjusted. The 
actual income and expenditures for the current financial 
year are unknown. ‘The estimates submitted by the 
Finance Ministry are admittedly unreliable, and, indeed, 
form but the merest guesswork. The 1923-24 budget 
displays a calculated revenue of 23,854,705 bolivianos and 
expenditures of 40,015,022 bolivianos, or a deficit of 
16,160,317 bolivianos. Towards the reduction of this 
adverse balance will be applied the sum of 12,000,000 
bolivianos received from the latest loan issued in the United 
States. No less than 13,000,000 bolivianos out of the total 
national revenues of 24,000,000 bolivianos are now re- 
quired for the service of the foreign debt, another 
3,000,000 for the internal debt, and 5,000,000 for the 
service of Customs house warrants—thus leaving the 
Treasury with barely 3,000,000 bolivianos to meet 
ordinary expenditure. The general trend of Bolivian 
finances may be gleaned from the fact that there have been 
substantial budgetary deficits since 1917—and even earlier 
—the heaviest, however, having been that for 1920, ex- 
ceeding 21,000,000 bolivianos. In that year national ex- 
penditures reached the unparalleled figure of 49,470,475 
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holivianos, while revenues were but 27,786,770. The 
highest revenues recorded were those for 1918, when close 
upon 30,000,000 bolivianos were enjoyed. 


The Salvador Debt Settlement.—After protracted nego- 
tiations frequently inte ae d, a settlement has been effec- 
ted between the Salvador Government and the American 
financial syndicate which has come to its aid, and a meet- 
ing of tuc holders of the two Sterling Loans is called for 
Thursday next, July 19th, to consider the terms offered 
them. In 1921, both these loans having into de- 
fault, the American syndicate offered a new loan of 
$6,000,000 in ‘‘A’’ bonds, secured as a first charge on 
the Customs revenue, while the Sterling Loans were to be 
converted into ‘* B’’ bonds, forming a second charge, and 
ie to be issued to the Salvador Railway 
for arrears of subsidy, and to certain other creditors, and 
were to rank as a third charge on the Customs revenue. 
The stringent control of the Customs originally demanded 
by the American syndicate was resented in Salvador, but 
has been somewhat mitigated in the terms now offered. 
These differ from those of December, 1921, as follows: 
(1) The ‘*‘ A’’ bonds are to be for $6,000,000, instead of 
$5,000,000, the interest (8 per cent.) and sinking fund 
(about 4 per cent.) being as before. (2) The total issue of 
‘*B”’ bonds is to be £-1,050,000 instead of £.1,010,000. 
(3) Arrears of interest are to be paid in ‘‘A”’ 
stead of in cash; 


gone 


bonds were 


bonds in- 
details will be given at the meeting. (4) 
The loan is secured on 70 per cent. of the gross Customs 
revenue instead of on the whole. (5) The remittances for 
its service are to be made to a fiscat agent of the Salvador 
Government in New York, and the American Collector of 
Customs appointed by the syndicate can only intervene 
after 30 days’ default. Nothing is now needed to complete 
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the settlement, except the assent of the holders of the 
Sterling Loans. 

Ebbw Vale.—The accounts of this company for the | 
twelve months ended March 31, 1923, reveal a certain 


amount of 
previous 
been 


recovery from the acute depression of the 
This improvement would probably have 
but for labour troubles. The 
Wales Colliery was idle for ten months during 
agreement whilst the remaining col- 
lieries in the group were at a standstill for seven weeks 
following the issue of the “ Galloway ’”’ award. A _ net 
profit of £52,073 was earned, as compared with a loss of 


£327,500 in 1921-22, but no dividend is being paid on 


vear. 
more 
Prince of 

wage 


Ci mMspicuous 


discussions, 





any class of the company’s shares. Profits and_ their 
allocation in recent times, and in the pre-war year, have 
been as follow: 
YeaR Exprep Marcu $l. 
1914 1921, 1922. 1923. 
— | gl ge: g |] g- 
[SUE WOES ciceesnescevss .. 166,873 | 633,248 49,501 426,117 
Brought forward ....eceees 11,692 | 16,301 6,690 16,458 
178,565 | 649, 549° 56,191 442,575 
General expenses, inter 33.340 | 233,859 377,061 | 373,444 
OC eae .».. 145,225 | 415,690 Dr320.8% 0 69,131 
Preference dividend .......... 20,530 | 84,000 84,000 
Ordinary dividend .......... 59,580 | 125,000 . 
(5 %) 5 ) 
Ce : a 53,116 200.000 421,328" 
Carried forward. ...00see. . 1,999 | 6,690 16.458 69,131 
* Withdrawn from reserves. 
The company has grown considerably since 1914, and loan 
and debenture interest charges have lately become rather 
a heavy burden, averaging nearh £365,000 during the last 
two vears. The coal side of the business benefited bv the 
American demand of last autumn, but the iron and steel 


departments, after intermittent a 


standstill in September in 


‘ il 


six months of tivity, 
cal ae to a consequence of 


tos . { 1 ' x1 rl ' _ 
SUIrLK¢ ( COKE oven WOrkers, The 


wages bill at 
£,1,310,083 was much the same as for 1921-22, but less 
than one-third of its amount in 1920-21. The balance- 


1 


sheet shows mortgage debentures and 8 per cent. seven- 
year notes to a total of 43,928,300, against an issued 
capital ot Z£:. 3,700,000, while 41, 583,179 is owing to 
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sundry creditors. This last amount, however, includes 
£202,364 ‘‘ reserves for special purposes, including pro- 
vision for taxation.’ On the other hand, the company’s 
various reserves total £.1,650,348, and £594,432 is due 
from sundry debtors. Shares and debentures, at cost, in 
associated concerns are valued at 42,803,491. With the 
advent of prosperous times the directors will probably aim 
at producing a more liquid financial position. 





Kaffir Yields and Lives.—Our 


writes 


mining correspondent 
was made in these 
columns to the fanciful nature of certain calculations put 


forward in a 


Some months age reference 


reference to Witwatersrand 
gold mining companies. The cannot be 
levelled at a sheet headed ‘‘ Mining Investments,’ 
issued by an important Stock Exchange firm. 
in respect of ten of 


circular with 
same criticism 
just 
It shows, 
the more solid undertakings, their 
issued capital and claim area, 


the 


the quantity and value of 
the latter 
calculated on the basis of gold at 85s per oz, and working 
costs at the average of the first quarter of the year, with 
allowance for taxation and sundry expenses, also for the 
redemption of outstanding debentures where there are 
such. Then follow the dividends for the past 24 years, 
and the yield on the price of the shares at the end of 
June on the basis of last two half- yearly dividends, after 
allowing 5 per cent. for re demption of capital. Finally, 
there is the approximate life of the mine, and the amount 
required annually for redemption of the capital. Appended 
is a condensation of the tabulation, one company, the 
Robinson Deep, whose position was dealt with in a recent 
being omitted : 


ore reserves and their net value, being 


issue, 











Ore Reserves. For 
a a Price of! | Re- 

. Per- Approx Share,| Gross | demp- 
Company. Net centage mete | End | Yield. | tion 

Value, Market June. a ; 

Value. , sa 
£ Years % s a 
ee 1,255,300 41 20 3 103 110 
City De ep . sone 1,309,800 37 25 23 124 . 2 
Crown Mines (10s) . 1,813,200 37 25 22 9 . 2 
Geduld Proprietary ..........) 2,216,700 53 35 3 53 0 8 
Government Areas............, 8,244,900 51 25 53 8 24 
Modder Deep (5/) 4,336,700 97 15 2: 93 2 1 
New Modder (10/) > 7,148,100 64 17 4 8; $1 
Springs Mines ........ 1,807,100 5 6|COSS 23 104 0 6 
Van Kyn Deep. . 2,058,800 ) a ee 33 1248 | 2 7) 


The foregoing ‘figures ae some interesting contrasts 
which must, in the main, be left to speak for themselves. 
It may, however, be pointed out that the exceptionally low 
vield atforded by the Geduld arises from the circumstance 
that the reduction plant has so far been altogether in- 
commensurate with the size of the property. The capacity 
of the mill has lately been increased from about 45,000 to 
65,000 tons per month, and a further expansion would 
seem probable sooner or later. At the annual meetings cf 
the Brakpan and Springs companies the chairman, to 
correct erroneous reports in circulation, announced that on 
the basis of existing conditions the proportion of the 
profits payable to the South African Government, under 
the leasing schemes, would work out at 15 per cent. and 


20 per cent. respectively. In the light of this information 


the dividends may be calculated as 35 per cent. in the 
case of the Brakpan, and 274 per cent. for the Springs. 


The ontput of the Brakpan will probably be increased if 
developments continue good, while later in the year the 
Springs will be putting through 60,000 tons per month, 3 
place of the present tonnage of abcut Of the 
earnings of the inment Areas, slightly more than 
one-half is taken by the Union Government under the 
profit-sharing scale, the terms being such as to make for 
It may be useful to point out that the divi- 
these paid free of 
thanks to the relief allowed, United 
income-tax is only deducted at one-half of the 
standard rate. A note of warning is perhaps called for in 
regard to the “ life’’ estimates. These assume the con- 
tinuation of certain factors, and in especial the quantity of 
payable ore obtainable per claim. If—as in the recent 
striking example of the Modder ‘‘ B ’’—a serious falling 


50,000. 
Ge ve 


steadiness. 
dends of all 
Dominion tax, 
Kingdom 


Kaffir companies are 
while, 


off should occur in the quantity of payable ore opened up, 
the 


‘* life ’* calculation becomes more or less invalidated. 
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Transvaal Gold Output.—The output of fine gold from 
the Transvaal mines for the month of June last amounted 
to 755,309 ounces, a decrease of 31,255 ounces on the 
figure for the preceding month, but an improvement of 
79,612 Ounces as compared with June, 1922. During the 
first six months of 1923, 4,516,549 fine ounces have been 
obtained. The following table shows the monthly pro- 
duction over a number of years :— 


= —— 
1920. | 1921. | 1922. | 1923. 














1917. 1918. 1919. 
ane ao — —}— —— | —____— 

Fine Fine Fine Fine Fine Fine | Fine 

Ozs. Ozs. Ozs. Oxs. Ozs. Ozs. | Ozs. 
January.. 782,634 714,182 676,059 670,503 | 651,593 }) 764,469 
February. 781,321 659,759 636,728 625,330 558,137 | - 639,728 | 704,970 
March 787,094 696,281 712,379 707,036 | 671,123 |) 761,586 
April ...., 742,778 717,000 694,944 686,979 | 681,382 | 511,338 | 743,651 
May 779,385 741,317 724,995 699,041 | 687,776 629,786 | 786,564 
June . 759,724 727,696 702,379 715,957 | 678,490 | 675,697 755,309 
Total (6 ————_$,|—____ ——_— _ |——_ ———_ | ——- _ 

months) 4,632,936 4,256,235 4,147,484 | 4,104,846 | 3.928,501 | 2,456,549 | 4,516,549 
July ~ 757,839 736,199 725,497 736,099 689,555 | 730,635 es 
August 756,658 740,210 706,669 702,083 711,526 752,490 ee 
Septemb’r 738,231 708,206 698,558 682,173 | 691,026 | 747,089 - 
October .. 751,290 679,764 723,722 | 662,472 | 707,825 778,159 | ee 
November 722,839 658,701 677,970 633,737 704,236 | 764,476 
December 722,419 641,245 650,191 652,215 | 681,847 | 790,712 
Total (12 | $$$ —_—— —_————— —$ |} —_— — |, —_————_ 
months) 9,018,084 | 8,418,292 8,330,091 8,153,625 | 8,114,516 7,020,111 | 


It will be observed that one 
to find an instance of greater 
of any year. 


must go back as far as 1917 
output in the first six months 
Production in 1923 has been nearly twice 
as large as that of the corresponding period in 1922, but 
the latter was much below normal owing to the incidence 
of industrial and political disturbances on the Rand during 
the early part of the year. The output for May, 1923, 
was the largest during any individual month since March, 
The number of natives employed at the end of each 
month since November last by members of the Witwaters- 
rand Native Labour Association and contractors is given 
below :— 


IQI7. 


Nov., Dec. | Jan., | Feb., Mar. April, May, | June. 

1922, 1922. | 1923. 1923. 1923. 1923, 1923, | 1923, 
Gold mines .... 173,173 176,834 | 181,985 182,983 181,473 178,337 175,591 | 170,865. 
Coal mines... 11,089 11,001 | 14.664 14.717 14.710 15,040 15.176 | 15,598 
Diamond ...... 1237-1253 | 1,222, 1,227 1273 1,860! 2,668| 3,063 
SS eee = = = ane a 4 - wen —— 

185,499 189,088 197,871 , 198,927 197,456 195,237 193,435 | 189,526 


[he figures reached their maximum at the end of February, 
and have since declined steadily, month by month, the 
total at the end of June being 9,401, or nearly 5 per cent. 
less than that of four months ago. 





Opgersea Correspondence. 


UNITED STATES. — COMMERCE COMMISSION AND 
COAL DISTRIBUTION — GOVERNMENT'S FISCAL 
YEAR — FEDERAL RESERVE BRANCHES FOR 
CUBA. 


(FROM OUR CORRESPONDENT.) 
New York, July 2. 
[wo extraordinary orders, just tssued by the Inter-State 
Commerce Commission, are the subject of widespread 
comment and criticism. One relates to the allocation of 
coal cars; the other is a denial of the application made 
by the Virginian Railway to build a short stretch of track 
to some coal mines in process of development, the Com- 
nission’s reason for such refusal being that there are 
already too many coal mines in this country. The ruling 
concerning distribution of coal cars abolishes the practice 
of assigning cars for railway fuel. In other words, it 
forbids railroads, after September Ist, to allot any extra 
cars to soft coal mines which produce railroad fuel, or to 
show any preference in the matter of car supply to mines 
which possess their own cars. ‘The new order, resulting 
irom an investigation which the Commission had been 
conducting since the early part of 1921, upholds conten- 
tions made at various hearings by representatives of com- 
mercial mine operators, soft coal producers’ associations, 
and the United Mine Workers of America; it abrogates 
rules and regulations prescribed by the Commission itself 
several years ago, and directs the discontinuance of a 
long-established practice despite vigorous protests from 
the carriers. The ruling applies to all railroads through- 
out the country, but its effect will be felt most by the big 
systems, such as the New York Central, Pennsylvania, 
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Baltimore, and Ohio, the Chicago Great Western, the 
Southern) Railway, and numerous others which use 
assigned cars for railway fuel at mines reached by their 
own or other lines. ‘The Commerce Commission claims, 
in support of its action, that the practice of assigning 
cars for railway fuel serves to diminish the supply of 
cars placed at commercial mines during periods of 
shortage. Although the extent of such diminution is in 
dispute, mine operators, according to the Commission’s 
findings, consider the practice a serious matter, owing to 
its direct effect in limiting production, and to the indirect 
effects upon their costs and labour supply. Railroad 
managements, on the other hand, minimise the result, 
and even claim compensating advantages to commercial 
mines because of the practice. Four members filed 
separate opinions strongly dissenting from the decision 
concurred in by the other seven Commissioners. ‘They 
declare that “a railroad must have an adequate supply 
of fuel in order to supply the people with adequate trans- 
portation,’’ adding that in effect, though not in intent, 
the findings of the majority “ subordinate the needs and 
interests of all others to those of the coal industry.” 

The Virginian Railway Company’s application for per- 
mission to construct an extension—only about a mile long 
—of its lines in West Virginia to serve new coal mines 
which the Pocahoutas Coal Company proposed to open, 
was denied by the Inter-State Commerce Commission on 
the ground that future public convenience and necessity 
did not require such a development. Other reasons given 
were that, at various times after July, 1922, the railway 
company had been unable to provide all the cars needed 
by mines in operation and dependent unon it. Therefore, 
the Commission contended, the building of the branch and 
the opening of additional mines would not result in better 
service to the public; on the contrary, it was claimed, the 
development would tend to reduce production and trans- 
portation of coal, since the car supply would be made 
‘more inadequate because of the necessity of placing cars 
at the new mines.’’ The Commission fails to state that 
the car shortage on the Virginian Railway last year 








D6 


occurred during the coal strike, when its traffic was 
greatly increased because the coal mines which it serves 
were kept in operation. lurthermore, the assumption 
that the company would not be able to furnish sufficient 


cars for the new mines does not appear to be well founded, 


because for a number of years the Virginian Railway 
expenditures — for equipment have averaged about 
$2,500,000 annually. The real reason for the Commis- 


sion’s action in this case is found in its statement that 
“there are at present more (coal) mines in the country 
than with the efficient use of 
carriers’ equipment, and their aggregate capacity exceeds 
greatly the country’s demands. That opinion coincides 
with views held by administration authorities, who are 
endeavouring to } the soft coal industry. 
Although the Commerce Commission contends that the 
law authorises it to take such action, the ruling in the 
Virginian Railway case is regarded as a radical departure 
in railway regulation and an unusual exercise of power. 
In many quarters it is felt that the Commission, in what 
appears to be an effort to regulate the coal industry, has 
gone far beyond its statutory function of regulating inter- 
State transportation. 


are consistent most 


stabilise 


In a statement covering the Government's operations 
for the fiscal year ended June 30, 1923, the Treasury 
Department shows that total ordinary receipts for the 
to $4,007,135,480, while expenditures 
against such receipts aggregated 
$3,697,478,020, leaving a surplus of receipts amounting 
Sinking fund and other debt retire- 
ments accounted for $402,850,491 of the total expendi- 
tures, which means that the public debt was reduced by 
that amount during the year out of the ordinary Budget ; 
a further plished out 


year amounted 


chargeable 
to 930G9,057,400. 
reduction of S210,8 


23,551 was accom 


of the surplus, so that there was a total decrease of 
$613,074,342 in the public debt, which now stands at 
$22,349,707,305. The balance in the general fund of the 
United States Treasury at the end of the fiscal year is 


given as $370,93g,121, as against $272,105,512 on June 
‘ $95,533,008. 
Customs receipts were much larger than in any previous 
fiscal vear in the history of the Government, totalling 
$501,928,866; the previous high record was $356,443,387 
for the vear ending June 30, 1922. Income and profits 
tax were unexpectedly large, __ totalling 
$1,078,607,428, as against the estimate of $1,500,000,000 
submitted in the Budget last December. Miscellaneous 
internal revenue receipts produced $945,865,332. During 
the year approximately $4,500,000,000 of debt matured 
and was either retired or refunded, thus completing the 
Treasury programme for refunding the $7,500,000,000 of 
short-dated debt maturing within about two vears, which 
was outstanding when the present Administration took 
office. Since the refunding programme was announced 
on April the Treasury Department says that 
about $4,070,000,000 of Victory notes have been retired, 
Treasury certificates o! 

from to 
and urit 


30, IQ22, representing an increase of 


receipts 


390, 192T, 


indebtedness have been reduced 
proximately $1,030,000,000, 
have been reduced from 


$71 3,000,000 to some S$gQ0,000,000 ; new Treasury savings 


$S2,520,000,000 ay 


War Savings scr It 


S 


certificates to the extent of about $245,000,000 and, 
roughly, $4,100,000,000 of Treasury notes maturing on 


various quarterly tax payment dates during the vears 192 
to 1927 have been issued and are now outstanding. 
During the present fiscal vear public debt maturities will 


approximate S1, 3 


lreasi 


about 
indebte dness 


including 
certificates 


10,000,000, 
S$ 1,020,000,000 ol of 
falling d 


Irs 


aque June 15, ] 24, and some $50,000,000 of War 
Savings Certificates of the 1919 series which mature 
January 1, 1924. There are also outstanding about 
$95,000,000 of 4} per cent. Victory notes, which matured 


or were called for redemption during the past fiscal vear, 


and in the neighbourhood of $30,000,000 War Savings 
Certificates of the 1918 series, which became due January 
I, 1923; those obligations are being presented for re- 


demption daily, and the amounts outstanding are steadily 
being reduced. 

The controversy that has been in progress for many 
months over the question of establishing branches of the 
Federal system in Cuba has finally been settled 
by the Federal Reserve Board in Washington, which has 
granted to the Atlanta 


Reservi 


permission Boston and Federal 
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Reserve Banks to open agen ies on the island. There 
was very keen competition between those institutions, 
‘ach desiring to secure the Cuban field. This develop- 
ment is meeting with considerable criticism in banking 
‘ircles here, because it is taken as further evidence of the 
‘ompetitive policy pursued by certain Federal Reserv 
banks, which, it is claimed, were created to function 
solely as reserve institutions. By far the greater portion 
of Cuba’s export trade to this country is handled at New 
York, according to local bankers; they fail to under- 
stand, therefore, why either the Boston or Atlanta Federal 
Reserve Banks should encroach on the Cuban field by 
seeking to open agencies there. Much of the criticism is 
apparently due to apprehension that the new branches 
may engage in transactions in competition with individual 
banks now operating on the island. The establishment of 
these agencies in Cuba is an entirely new venture. That 
it is regarded more or less as an experiment is evident 
from the fact that the Féderal Reserve Board has “ re- 
served the right to terminate the agencies at any time if 
it deems such action advisable.”’ 








FRANCE.—BUDGET IN SENATE— PRICE MOVEMENTS 
—IRON AND STEEL—INCREASED COAL PRO- 
DUCTION. 

(FROM OUR CORRESPONDENT.) 
Paris, July 1. 

Tue Senate on Tuesday disposed in a single sitting of the 

Budget of Recoverable Expenditure for 1923, which pro- 

Of this 

13,000,000,000f represents the amount to be ex- 


vides for a total expenditure of 14,000,000,o00f. 
sum, 
pended during the current year on reconstitution of the 
devastated area and on pensions arising out of the war, 
and 1,000,000,000f the cost of the army of occupation in 
German territory. The speech of M. Henry Bérenger, the 
rapporteur of the Budget, showed that up to that time 
the French investor had lent to the State 110 milliards, 
which had been expended on pensions and on the restora- 
tion of the devastated area, and that another 80 milliards 
would have to be found to meet requirements still un- 
satisfied under these two heads. So far Germany had 
paid to France a total of only 1,800 million gold marks, 
partly in cash and partly in kind, which had been more 
than absorbed in meeting the cost of the army of occupa- 
tion, on which Germany still owed a further sum of 61 
While Germany had not paid a farthing of the 
amount due in respect of French claims for pensions and 
Reparations, she had reconstituted, at a cost of milliards 
of gold marks, a large part of the mercantile fleet taken 
from her by Great Britain, and to replace her lost colonies 


millions. 


she had carried out a kind of colonisation of the whole 
world. M. Bérenger warned the Senate that the most 
moment of the had 
France had occupied the Ruhr, he said, in order 
to assure the payment of the ‘* 2? ‘ena 


B*’ bonds created under the agreement of May 5, 1921. 


critical Reparations controversy 
arrived. 


2 


milliards of 


The 82 milliards of ‘‘C’’ bonds should be utilised for a 
pensatory settlement of the inter-Allied debts. 


The well-known economist, M 


com 
Raphael Georges Lévy, 
the special reporter for the Budget for the Liberated 
Regions, informed the Senate that so far 4o per cent. of 
the value of the buildings in the devastated regions had 
been restored, but this, unfortunately, was not the same 
thing as 4o per cent. of the buildings that had been 
destroyed. In spite of the difficulties of making economies 
in this direction the Finance Commission of the Senate 
had recommended reductions of expenditure amounting to 
58,000,000f, in addition to the reductions that had been 
effected by the Minister himself, who had suppressed 
10,000 Officials last year and arranged to suppress another 
4,000 during the present year. Eventually the Budget was 
approved by 274 votes to six. 


The French Government index figures for wholesale 
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prices s at the end of June, as compared with those of the 
previous month (base, 100 for the period 1901-1910), are 
as follows :— 


End May End June 
(corrected). (provisional). 
General index figure (45 categories) ........ 4699 ...... 4711 
Foodstuffs (ensemble of 20 categories) ...... 4448 ...... 450-2 
Vegetable foods (8 categories).......seseees 3729 cevsce 4148 
Animal foods (8 categories).......eesccccce 4823 coccee 4725 
Sugar, coffee, cocoa (4 categories) .......e6. 5138 ...... 4764 
Raw materials (ensemble of 25 categories) .. 4899 ...... 4897 
Minerals and metals (7 categories) ........ 4523 .....6 440-1 
Toxtiles (6 CALAROTION) .occcccscccvcccvecse GEBO <iccss 6370 
Various (12 categories) ....cesccccecesscces 4438 1.2... 4450 


The increased figures for foodstuffs, it should be pointed 
out, are largely due to the replacement of old potatoes 
by those from the 1923 crop. Had the price of potatoes 
remained the same during June as in May the index 
figure for foodstuffs in June would have been only 390.7 
ecg of 450.2), the figure for foodstuffs in general 
only 440.6 (instead of 450.2), and the general index figure 
467.8 (instead of 471.1). The Sonenynee 
pri ices is to be explained by the drop in the value 
of the franc. Retail prices of foodstuiis i in Paris continue 
on the upward grade. ‘The index figure for 13 categories 
of foodstuffs at the end of June is returned as 3562 (or 
231 per cent. above that of 1914), as compared with 3496 
or 225 per cent. above that of 1914) at the end of May. | 
lhe figure for the whole of F rance shows a rise in retail | 
prices at the end of May to 3387, as compared with | 
at the end of February, 


rise of textile 


ste ad 


590 


33<9 
the trend towards a higher cost 


of foodstuffs being common to the east, south-east, 
midland and western regions of France, as well as 
Alsace-Lorraine. In the north of France, however, the 


figure for the end of May is returned as 3491, 
with 3506 at the end of Febru: ry. 


The returns published by the French Customs Depart- 
ment for the first five months of the year show that 
l'rench imports of pig iron substantially increased during 
May, and that the imports of both iron and steel were con- 
tinuously in advance of those of the corresponding period 
of last yar. Exports of iron during the first five months 
ol 1923 were 236,000 tons (as compz ared with 178,000 tons 
during: the corresponding period of 1922), and of steel 
698,000 tons (against 807,000 tons in 1922). These figures 
show a net falling off in the combined exports of iron and 
steel during the five months of, in round figures, 50,000 
tons. The effect of the occupation of the Ruhr is perhaps 
most strikingly shown (for the moment, at any rate) by 
the fact that the exports of iron during May amounted 
only to 21,000 tons, as compared with 35,000 tons in May, 
1922, while those of steel were 141,000 tons, as against 
67,000 in the corresponding month of last year. At the 
same time, it must not be overlooked that the French iron 
and steel industry was occupied down to the end of April 
in Carrying out orders placed prior to January last, before 
the rise in prices. Since then, partly owing to the dis- 
turbance and uncertainty set up by the oc ‘upation of the 
Ruhr, orders have fallen off enormously, and there is every 
reason to believe that the figures for June and July will 
disclose a still further drop in production. The opinion 
prevails generally, however, that the worst is now over, 
and that, in view of the large number of foreign orders 
that have been placed here during the past two or three 
weeks, for delivery in August, September, October, and 
November, according to specification, the future may : 
looked forward to with confidence. The renewed fall i 

: franc has largely stimulated foreign purchases in this 
n aaa, particularly by Great Britain, while it is reported 
that a number of interesting orders he ive been placed by 
both North and South American buyers. A good deal of 
nervousness is shown over the rumour that the new Italian 


+ 


tariff, which is now under discussion, m ay 


as compared 


include articles 
mposing on French metallurgical products duties almost 

not quite as heavy as those placed on similar products 
of German origin. The French Minister of Commerce 
ing urgently requested to take action on this point whi 
there is vet time. 


i S 
1¢ 
i€ 


The output of 
mounted to 


the French collieries 
2,129,000 tons, a figure only once 

e the war began (in January last, and then 
Sightly). For the first time amount of combustible 
available (including both imported supplies and those pro- 


May 
exceeded 


during 


1 
Only 


1 
the 













duced in France) exceeded 5,000,000 tons. 


There is there- 
fore obviously 


no ground for the fears that have been 
entertained as to a possible shortage in the near future. 
The deficit in available supplies that occurred as the out- 
come of the occupation of the Ruhr has now been met, toa 
large extent, by the increased output of the French col- 
lieries. Imports of British coal, which dropped to 
1,500,000 tons in April, rose again to 1,700,000 tons in 
May, or to approximately the same figure as in March. 
Last year, a monthly average of 1,200,000 tons of im- 
ported coal was regarded as exceptionally serious. The 
effect of this increase in imports of foreign coal has ob- 
viously had a direct bearing on the recent further fall 
of the franc. At the same time, although quotations for 
French coal have on the whole remained steady, in spite of 
the general trend towards higher prices in other countries, 
the price of Belgian coal, which forms an important pro- 
portion of the quantity needed to meet French require- 
ments, has risen substantially. This explains why, in spite 
of the large supplies now available, comparatively speak- 
ing, and of the fact that we are now in the height of sum- 
mer, combustible prices have risen considerably. The 
prospects now are that there will be no shortage of coal in 
the near future, but that prices will rule high. Heavy 
contracts have recently been concluded with British firms 
for deliveries in July and August, at prices ranging from 


5s to 10s a ton below those current in May, but still 
appreciably higher when calculated on the present basis 


of the franc. 





GERMANY. — FINANCES — CURRENCY — BOURSE — 
PRICES—TRADE. 


(FROM OUR CORRESPONDENT. ) 


BERLIN, July ro. 
Tue finances and currency of the Republic are rapidly 
reaching a condition which until lately was considered 
peculiar to Soviet-Russia. The difference between German 
and Russian conditions is mainly one of time, not of kind 
or degree, because phenomena which a year, or at most 
two years, ago were regarded as specific ally Bolshevik 
are already repeated here. Even the partic ular measures 
of renovation which were tried in Russia side by side with 
a general aggravation are tried in Germany, also a year 
or two later in date, and they have the same slight 
effect. Against the ‘* Tchervontsi’’ are the dollar 
Treasury bills; against wages in kind, an attempt to 
establish index wages, in principle the same. The 
Russian anti-speculation measures which really had 
the demagogic aim of diverting public attention from the 
real evils are also being tried here; but, being late in 
everything, Germany is still intent on them at a time 
when Russia has largely abandoned them. ‘The main 
difference between Russian and German State finance is 
superficial. Germany professes to adhere to ‘** bourgeois ”’ 
methods. She avoids the scandal of formal debt repudia- 
tion by recognising an ever-smaller proportion of her debt 
—the present proportion being about 1-50,oooth of her 
pre-war debt, and an incalc ulable but also ever-smaller 
proportion of the paper mark debts contracted since 1914. 
Also while Russia brazenly balanced her budgets by 
issuing State notes, Germany retains outwardly the correct 
method of notes issued against Government debt. 

The last German Ministry of Finance reports suggest 
that Germany might adv: intageously perfect the likeness 
to Russia by abolishing the mechanism of incurring debt, 
and by resorting to of State notes instead. By 
dcing this she would probably not increase, but rather 


issue 


materially diminish, the burden imposed by the currency 
depreciation on the mark-interest classes. This con- 
clusion is inevitable from an examination of the last 


reports. As was stated last week, the floating debt (nearly 
all consisting of discounted Treasury bills) increased by 
over four billion marks in the first 20 days of June. In 
the next ten 


days this debt increased by nine billions. 


This particular decade report may be « onsidered abnormal, 
ee the increase was only partly due to the price-rise, 
and was partly due to the enact ‘ly advance salary pay- 
ments, a svstem by means of whic h the offic ‘als who are 
at best insufficiently paid, are enabled to survive at the 


sons into whose hands the mark salaries 
go and remain during the next three months. The reports 


ost of those per 
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of the considered normal, 
because they contain no suc h exceptional expenditure. In 
the third decade of May, rece ipts were 253,555 millions and 
expenditure 77 millions; first of June, 


receipts 226,578 millions, expenditure 1,795,432 millions; 


p eceding decades must be 


1,646,077 decade 


second decade, receipts 280,653 millions, expenditure 
2,794,112 millions. From covering nearly fifth of ex- 
penditure receipts came to cover about a tenth. These 


reports are called ‘‘ normal,’’ because with the present 
exchange and price movements, which show no sign ol 
and with the present taxation system, a con- 
tinuation of the decline of the ratio of receipts to expendi- 


ture is inevitable. 


ceasing, 


Hope that the mark exchange depreciation will cease 


while the above conditions prevail is not felt in) any 
quarter. The Government since May 8th issued no less 
than nine separate prohibitions or regulations; but the 


net result of the Reichstag inquiry was to show that the 
Government nullified its mark support plans by providing 
large classes with money to invest in exchange. Although 
international bearing of the mark has not of late occurred 
on the great scale of 1921 and 1922, it is plain that the 


weekly reports of inflation have their effect abroad. 
Immediately after the two last Reichsbank reports the 
mark in New York was quoted far below Berlin; yester- 
day, in fact, it was quoted at around 280,000 to the 
dollar, although the Berlin rate was 180,000. This was 
apparently on the basis of the Reichsbank report for 


June 30th showing 4,199,322 millioas addition to circu- 


lation, 5,440,028 millions to Tre ‘asury bill discounts, and 
1,000,415 millions to private bills. The supply of ex- 
change is insuflicient, and it was yesterday severely 


rationed, although the Reichsbank raised 4o million gold 


marks-worth of foreign high-exchange currencies on the 
security of its deposits abroad. The 
a result, fallen to 


free gold reserve, as 


has now 7 10,912,000 gold marks. 


The note-issue limits of the Bavarian Bank and Saxon 
banks have been raised to 150 milliard marks each, and 
for the Wurttemberg and Baden banks to 52 milliard 
each. The Reichsbank is now printing 1,000,000 mark 
notes. Money is. tighter, apparently for technical 
reasons connected with the limitation of exchange 
dealings to the Berlin” official quotation, which 
has had the effect of concentrating such dealings 
in Berlin. The annual reports of the big banks for 
1922 are now appearing. The Disconto Bank reports 
gross profits of 12,123,042,337 marks, net 4,789,363,982 
marks, dividend 250 per cent., against 20 per cent. in 
Ig21, requiring 1,525 millions, while 2 milliards have 
been placed to the special reserve. The bank’s clearings 
totalled 14 billions. The Darmstadt and National Bank 
reports net profits of 2,954,342,318 marks, of which 
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Yesterday began with reactions, 


200 to $50 mi 


tinued. but closed firm. 


Ihe Frankfurter Zcit wee ’s Bourse index shows for divi- 
dend payers on June 6th 23,200,950 against 17,801,700 
a week earlier, and 376,685 on January 5, 1923. Since 
January, 1922, the home stocks on this index have risen 
8418-fold, home loans 53-fold, and foreign loans 1,5209-fold. 
The dollar exchange has risen g12-fold, so that stocks 
have nearly caught up—in fact, if allowance is made for 
yital increases, hav srobably more than caught up. 
Last year stock prices kept far behind the currency de- 
reciation, but in the first half of this vear they rose 2 77 
fold more th n th doll ( cl ing’ The Fy ’ My? ) 
Zeitung points out rightly that it is no longer true that 
er-mark gains from bull speculations in the chronic 
boom are unreal. That was so as long as stocks moved 
more slowly han the gold or price index; but of late | 
very large real gains have been made, the loser being, as 
usual, the outside mark interests. Quotations of bonds 
yesterday were :—War Loan, 270; Fours, 7,500; 3} per 
cents., 5,000; Threes, 37,000; Colonial Fours, 87,900; 
Savings and Premium, 1,700; Prussian Threes, 4,350; 
Berlin Fours (1919), 400. 


No agreement has been come to on the subject of a 


fixed real or index wage. The Government has taken to 
issuing a weekly cost-of-living index. For July 4th it 
shows (basis 1 in 1914) 16,180 against 11,785 a week 


earlier, and 9,272 on June 2oth, so that the cost of livin 
nearly doubled in a fortnight. For commodity 
June showed, with exception of January, the biggest rise 
on record. The Frankfurter Zeitung’s index (basis 1 in 
1914) for July ist shows 39,898 against 14,980 on June 
1st and 2,054 on January ist. The gold index, reckoned 
by the dollar exchange, was 39,924 on July Ist, against 
18,155 on June 1st, so that gold prices have nearly caught 
up, and are practically the same as in 1914, but are still 


pri eS 


well below world-market level. The index for textiles 
is 61,841, or roughly 50 per cent. over the gold price of 
1914. The prices of all commodities still move rapidly 


upward. Ruhr standard coal (Fettfoerderkohle) has been 


increased from 528,000 marks to 8 35,000 mi irks per metric 
ton, which is 69,000-fold the 1914 price, pig-iron (hema- 
tite) to 3,499,000 marks, ingots 4,437,000 marks, 
6,300,000 marks, sheets (5 mm. and 
marks. 

The Prussian Trade Ministry’s monthly report shows 
an increase in activity in most industries. Bankruptcies 
in the first half of 1923 numbered 180, against 676 in 
the first half of 1922. Most Prussian crops, with the 
exception, chiefly, of potatoes and sugar-beet, are re- 
ported to have improved their conditions + June, and 
are, on the whole, better than in July, 1921, and much 
better than in July, 1922. The May trade re a (defec- 
tive owing to absence of reports from occupied territory) 
shows the following returns (metric tons) :— 


bars 
over) 7,098,000 


| ——Imporis — ——Exports— 
May. April. May. April 
_ tal (se evesoneece MRED «« 6,000,000 929,900 .. 1 (028, 800 
1rereo - 
POE kiswsaseeesccn “ED 330,900 96,100 100,100 
Raw &« half-finished 
materials........ 3,630.300 5,950,800 .. 625,400 .. 600,000 
Manufactured goods 112,200 108,500 .. 308,300 328,700 


Coal imports were only 2,500,000 tons, 


against 4,500,000 
| tons in April; 


; ore imports also dropped. Exports of iron 
products fell heavily, export of scrap iron doubled. The 
exports of yarn and cloth increased. 








AUSTRIA.—POLITICAL POSITION— STATE FINANCES 
—FOREIGN CAPITAL—INDUSTRIAL CONDITIONS. 





(FROM OUR CORRESPONDENT. ) 

! VIENNA, July 1. 

| ALTHOUGH the Parliamentary elections will take place only 
) in the autumn, the preparations for the electoral cam- 
| paign are in full swing by all parti es. The contest be- 
| tween the Christian Socialists and the Social Democrats 
| will probably be very fierce, and heated agitation has 
| already set in on both sides. The Social hes ‘mocrats re- 
proach the Government for not having obtained better 
| terms of the floating of the League of Nations’ loan, and 
accuse it of encouraging a reat tionist movement; to the 

| sorrow they realise that the new army, which until recent! 


was comple tely under the influence of the Socialists, 
is gradually beginning to sever itself from them. 
In general, however, the Social pacification in this country 
1 


las made great progress; the majority of the population 
| is tired of politics, and wil At the beginning 
thought the finan- 


country was only a 
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question of time, but confidence in the future of the country 
has now become an established conviction. The Commer- 
cial Treaty with France has just been signed, and is 
judged much more favourably than the Treaty with Italy. 
Many people here are of the opinion that the bad result 
of the recent negotiations for commercial treaties was 
caused by the insufficiency of the present Austrian tariff 
system, and propose creating a new system with high 
protective duties, both on industrial and agricultural pro- 
ducts. Since the Government, however, is afraid that the 
question of these high duties could unfavourably influence 
the approaching elections, it is probable that the revision 
of the tariff system will be postponed unti} the winter. 
The success of the League of Nations’ loan abroad, 
and the result of the subscriptions expected in Austria, 
will enable the Treasury to carry on for at least two 
years. Although the main difficulty in rearranging the 
Budget—the deficit on the State railways—has not yet 
been removed, the report made by the English expert, Sir 
William Acworth, raises the hope that a_ businesslike 
management of the railways under a general manager 
endowed with full power to act, will realise important 
economies. The reduction of the number of State em- 
ployees is making but slow progress, because it is very 
difficult to find new positions for the dismissed officials in 
private enterprises. Up to the end of May, 36,255 had 
been dismissed, a total which Commissioner General Dr 
Zimmerman stated to be insufficient. It is also of 
great importance to the State finances that a way be 
found of eliminating the ‘‘ Index Law.’’ The officials, 
supported by the Social Democrat Party, are in favour of 
maintaining it in order to accommodate automatically 





the salaries and wages to the increase in the cost of 
living. 

When the Austrian National Bank was founded last 
year, the subscribers of shares were allowed to pay part 


of their subsc ription in Austrian Treasury Bonds instead 
of foreign money. The gold reserve of the National Bank 


had, therefore, an outstanding balance of 86.7 milliard 
kronen. These Treasury Bonds have now been exchanged 


by the Treasury against foreign bills and foreign money 
the gold reserve now covers nearly 36 per cent. of the 
whole banknote circulation, while the Bank Law requires 
a proportion of only 20 per cent. 

The stabilisation of the krone and the improvement in 
social conditions have, to a great extent, attracted foreign 
capital to Austria during the last two months, the leading 
banks especially succeeded in getting the foreign capita- 
lists of Western Europe interested in their concerns. In 
this respect the most important item is the agreement 
concluded by the ‘‘ Union Européene Industrielle et 
Financitre ’’ of Paris (which is intimately connected with 


Schneider-Creuzot) with the Niederésterreichische 
Eskompte-Gesellschaft, one of the leading banks of 


Vienna, for the promotion and financing of industrial en- 
terprises in Austria and the Balkans. The programme of 
the newly allied companies is an ambitious one. They in- 
tend to finance the construction of new water-power plants 
for the municipality of Vienna and the electrification of 
the Vienna City Railway, while they also contemplate the 
construction of new docks and harbours on the Danube 
near Vienna. The interest taken by foreign capitalists in 
Austrian enterprises has caused a boom in various securi- 
ties on the Stock Exchange. In spite of numerous 
issues, a number of bank and ind lustrial shares show an 
increase of over 100 per cent. during recent months. 
Money has become much cheaper during the last twoweeks ; 
whilst it was scarce at 2 per per week last month, 
it is offered at ? or 1 per cent. at present. 
Industrial production has shown no improvemen 
the last month. 


new 


sent 
CURL. 


t during 
Owing to German and Czechoslovakian 
competition, sales are going very slowly, 
accumulated stocks forced the producers and dealers to 
lower their prices. In consequence of these conditions and 
of the nee of the currency, the post-war custom 
of se lling only against cash is gradually being replaced by 
the previous sattandl of granting credits. The cost of 
living index figure for the month of June rose by only 1 
per cent., so that the gradual increase in the cost of living 
has almost come to a standstill. Still, the prices which for 
nearly all commodities have reached, 
the world market price, are high. 


and the large 


and even exceeded, 
\s a result of this, the 


number of foreigners visiting Austria this summer are few 
in comparison with last year, and also Austrians prefer 
going abroad, as living in Italy and Switzerland is not 
more expensive than in this country. The sharp dis- 
tinction between the people who profited by post-war con- 
ditions and the depreciation of the currency, and those 
who have been impoverished by this development, is more 
accentuated than ever. 

The foreign exchanges have shown 
fluctuation during the past month. 
are dealing at present mainly 
at the Berlin market. On Ju:.e 1st the rate of exchange 
Was 327,700 kronen to the £; on June joth it was 
323,500 oo kronen to the £. 


only very little 
The Austrian banks 
: exchange transactions 








ROUMANIA.—COMMERCIAL DEBTS—SALE OF 
ENEMY PROPERTY--REPARATIONS—PETROLEUM 
PRICES—TAXcRECEIPTS. 

BucnuareEsT, June 19. 

BASED substantially along the lines of the agreement for 

the deferred settlement of Roumanian commercial debts 

arranged with British creditors several weeks ago, a Bill 
was approved by the Senate on May 2gth, providing that 
the liquidation of debts contracted in ‘‘ strong ’’ cur- 
rencies prior to January 1, 1922, can be effected by annual 
payments extending over a minimum period of 12 years, 
and a maximum of 20 years; the debtors desiring to secure 
the benefits accorded by this law being obliged to deposit 

a guarantee of 30 per cent. of the total debt—such 

guarantee to be in lei, or lei securities, and to be calcu- 

lated at the average rate of exchange for the year 1922. 

A previous Bill, passed on May 14th, had provided for a 

‘“term of grace’’ of three months, during which time 

action could not be taken in the courts for the collection 

of commercial debts. 

The Bill of May 20th states that it is immediately opera- 
tive only as to English creditors, and that it does not be- 
come operative as to other creditors until the expiration 
of the three months’ ‘‘ term of grace * provided for by 
the Bill of May 14th, the hope being expressed that during 
this time arrangements along the lines of the British agree- 
ment will be concluded with other creditors. 

Representatives of Czech, French, Italian, and Swiss, 
among other European, creditors, have recently expressed 
themselves as being strongly opposed to the new law, t.e., 
the application of am terms of the British agreement to 

weir them have intimated that 
they would much pre oe an immediate cash settlement, 
even if it were necessary to write off as a loss a portion 
of the indebtedness. 

Another important Bill passed the Senate on June 7th, 
providing for the liquidation of all former enemy pro- 
perties seized by Roumania during the war, the proceeds 
to be applied on account of Roumania’s claims for war 
reparations and damages,. and to be reported in full to the 
Reparations Commission. These claims are considerable, 
and include an item of more than two billion lei for cur- 
rency issued by the Germans during their occupation and 
since redeemed by Roumania. 

The Director-General of Railroads recently announced 
that Roumania had received from Germany, on account 
of Re “pa trations, a credit of 32,900,000 gold marks, which 
credit is being used for the purchase ‘of 110 nassenger 
cars, 20 locomotives, and other railway equipment. He 
also announced that Roumania expects to receive from 
Germany 260 passenger cars in exchange for 1,250 flat 
cars which Germany owes. 

A new petroleum régime came into effect on June 12th, 
providing for a substantial increase (of almost roo per 
cent.), in the maximum price schedule for finished products 
sold internally. One of the great handicaps under which 
Roumanian petroleum companies have been compelled to 
operate during recent vears has been the necessity of fur- 
a an increasing percentage (it is now over 60 per 
cent.) of their refinery output to the domestic market at 
maximum prices fixed by the Government, that were ab- 
surdlv low compared w ith world-market prices. The 
new prices (with motor spirit at Lei 6.00 and kerosene at 
Lei 3.00 per kilogram), while still much below world- 
market prices, have nevertheless afforded considerable 
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satisfaction to the oil companies, which are now reason- 
ably sure of a sufficient margin of profit, so that they 
can with safety extend their operations to as yet unproven 
fields. Although the production of crude has been in- 
creasing fairly wile ag during the last two years—it is 
now up to 135,000 tons per month, against a monthly 
average before the war of about 150,000 tons—more than 
50 per cent. of it is obtained from the Moreni field, and 
the impression among prominent oil people here is that the 
oil sands in this field are steadily thinning out, and that 
a declining production must be expected. 

The following table shows the custom house receipts 
for the fiscal year, which closed on March 31, 1923, in 
comparison with the previous year:— 


i 





Import Export Miscel- ‘ 

Taxes. Taxes laneous. Total 

Lei. Lei. Lei Lei 
we 1,009. 971,527, 461,623,337 29,136,285 1,500,731,149 
1922-23.....2../| 1,251,996,190 2,251, 587, 167, 312,585,955 3,816,169,312 
Increase ...... | 242.024.663 1,789,963,830| 283,449,670 2,315,438,163 
The large increase in export taxes, which are now mostly 
pavable in foreign currencies, is due not only to exchange 
depreciation, but also to the greatly increased rates in 


force during 1922-23, as compared with the previous vear. 








Letters to the Editor. 


CREDIT CONTROL AND UNEMPLOYMENT. 
rO THE 


Sirn,—Mr D. M. Mason would have 
prised at the contents of 1 


EDITOR OF THE ECONOMIST. 


less 


far sur- 
ny last letter had he paid some 


been 


attention to the connection between unemployme nt and 
prices. Both economists and business men are now 
gradually perceiving that the cause of recurrent trade 


slumps is the periodical collapse of prices caused by a 


contraction of credit which compels buyers to cease from 


buying, and which, in the past, has 


generally been due 


to our unscientific currency system based on gold. To 
cure unemployment it is necessary to remove the cause, 
and the only way to avoid periodical contractions of 


credit is to stabilise prices. So long as we fail to do 
this we are bound to get periodical slumps. It is true 
that the causes of unemployment are many, but that part 
of the unemployment problem which is due to periodical 
slumps is so overwhelmingly predominz int that if it were 
successfully dealt with the small portion remaining would 
present no difficulty. Neither Germany nor Russia can 
permanently deal with unemployment until they stabilise 
prices; but Germany had practically no unemployment 
until the occupation of the Ruhr, and her various trades 
were booming; while Russia’s industrial disorganisa- 
tion is due to political follies for which stabilisation is no 


remedy. I entirely agree with Mr Mason as to the 
desirability of a ‘‘ sound financial system at home,’’ but 


my conception of a sound system is 


’ one which will 
stabilise both prices and industry, whereas what Mr 
Mason calls, with unconscious humour, a ‘‘ sound ”’ 


system is one which guarantees us vast irregularities in 
prices and a disastrous trade slump about once in every 
ten vears. 

The raising of the Bank rate to 4 per cent., in order 
to steady the American exch: inge, at a time when index 
numbers are falling, also raises the question as to whether 
our trade is to be sacrificed to the exchanges or whether 


the exchanges exist for the sake of our trade. The 
most obvious explanation of the continued fall in the 


exchange with Sats ‘rica is ed be found in our heavy pay- 
ments on account of ‘bt to that country. We must 
obviously pay the debt i. rita and in order to do that 


we must produce and export the largest possible quantity 


the ( 


of goods. An adverse exchange puts a premium upon 
exports and so stimulates production. If we are to pay 
our debts we are bound to have an adverse exchange. 
But the policy of raising the Bank rate seems designed 
to remove the stimulus to export, and will certainly dis- 
courage production. For the only wav in which it can 
affect the American exchange is by causing a fall of 


| 








prices in this country, and that will have a disastrous 
effect upon trade and production here. 

The justification put forward for this policy would pro- 
bably be that the adverse exchange will necessitate 
heavier payments by the British Government on account 
of the debt, and that this will lead to increased taxation. 
Yet the gold values to be paid to America will not be 
altered to the least degree. The increase will be purely 
nominal, and will merely mean a change in the number 
of pieces of paper by which the debt is represented. But 
the depression of trade here resulting from the increased 
Bank rate will mean a loss of hundreds of millions of 
pounds through lessened production and a proportionate 
loss of revenue, which will mean increased taxation. _ It 
will also bring disaster to the fortunes of some hundreds 
of thousands of workers. A more egregious example of 
sacrificing the substance to the shadow could hardly be 
imagined. And, curiously enough, when the disastrous 
results of this policy begin to make themselves apparent, 
we shall probably be told that it all follows from the col- 
lapse of the German mark or the exhaustion of Central 
Europe, or some other of those Mad Hatter explanations 
always so plentiful when folly brings its inevitable con- 


| sequences.—Faitifully yours, 


CHARLES EDWARD PELL, 


21 Westbourne avenue, Acton, W. 3, July 8th, 1923. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Mr D. M. Mason asks if it was not our ability 
to manufacture and export goods “ cheaper ’’ than most 


of eur competitors that was our strong position in the 
past, and he further asks if we stabilise prices at a higher 
level how will that help our foreign trade on which in the 
end the employment of our people mainly depends. His 
statements raise some very serious problems, and it might 
be very helpful in solving them if Mr Mason, from his 
point of view, would explain the following questions to 
which his letter gives rise :— 


(1) When the word “cheap’’ ‘s used, does that mean 
an abundance of goods in general, as against scarcity 


of goods in general? Or does it mean that there may 
even be a great scarcity of goods, but if the Government 
curtails the currency, thereby causing fewer notes to go 
round, each note will command a greater number of goods 
in general ? 

(2) If this process goes 
rency, 


on, i.e., contracting the cur- 
irrespective of an increased or decreased volume of 
goods, when at the same time our competitors and our 
customers are expanding their currency, what will 
effect be on employme nt in this country ? 

(3) When we speak of helping our foreign trade, what 
do we really mean? Are we better off by having com- 
paratively large exports in relation to small imports, or 
in having comparatively large imports in relation to smal! 
exports? Are we better off by having increased unem- 
ployment and a large volume of exchangeable goods, or 
are we better off by having a small volume of imports and 
our men fully employed manufacturing and exporting < 
large volume of goods in return for that small volume of 
imports? What do we really want? Do we want full 
employment for our workmen, irrespective of whether they 
get a large or small quantity of goods in return for their 
labour? Will not the tendency be that our workmen will 
get a smaller return (in goods) for their labour under the 
process of a contracting currency, and a larger return 
under an expanding currency? Will not true capital get 
a smaller return under a contracting currency, and a 
larger return under an expanding currency? What in 
Mr Mason’s policy is to be the determining reason for 
contracting the currency artificially ? 

(4) If we have twice as much currency in circul: ition 


to-day compared with pre-war days, is not that too litt 
when 


the 


we remember the amazingly large debt we con- 
tracted at mid-war prices ? 
(5) Is not an adverse exchange with America a corollary 


of what actuall 


Our debts with that country 
v at, end at, their 
This being so, are we better off with an adverse 
exchange, or with an exchange at par, 


v happened ? 
were contracted when prices were nearly 
apex. 


brought about by 


deliberately contracting the currency? Are we better off 
by having an exchange -at par with America, or an 
exchange even at its lowest pcint, with 191g _ prices 
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ruling? If we can only get a par exchange with America 
by contracting our currency, does that not mean that our 
workers (mental and m: inual) will have to work, at least, 
nearly twice as many hours per day than they need, and 
in addition, will it not cause a strain on our mac hinery in 
producing nearly twice as many articles of commerce than 
we need if we let the economic factor run 
and we do not interfere with it by 
forcing a return to pre-war prices? 
is not deflation worse ? 

The Se, and many others, are the questions raised in Mr 
Mason’s letter, and if he can show how his theory will 
overcome them it will help to remove many of the 
miseries from which humanity is suffering at present.— 
Yours faithfully, Jas. S. "Me CONECHY. 

44 Spring gardens, July 9th, 192 


Books and Publications. 


MODERN CAPITALISM AND ITS ALTERNATIVES.* 


Tuis is the latest volume of that admirable little series of 
economic handbooks written under the general editorship 
of Mr J. M. Keynes by writers of the Cambridge School. 
The title rather leads us to expect that we are concerned 
with the question of Government control of industry; in 


its normal 
artificially 
Inflation is bad, but 


course 


Manchester, 








point of fact, however, the book deals with the organisa- 


tion of the industrial system. What is the structure of 


the economic organisation by which the forces of nature 
are exploited, and our wants in some measure supplied, 
and in what directions is this organisation being modified 
at the present time or capable of modification in the 
reasonably near future? These are the two main questions 
which the author discusses, his chief object being to throw 
light on the more comprehensive question, ‘‘ How, if at 
all, can we ensure that the men and women engaged in 
industry shall not become mere instruments of production 
or mere passive receptacles of its fruits, but shall retain, 
in their relation to the economic circumstances of their 
life, the character of self-directing human beings?’’ He 
has at the back of his mind ‘‘a picture of Man, eager to 
enjoy and to beget, lodged precariously on the surface of 
a finite planet, and arguing distractedly with blind forces 
the eternal question of his daily bread.’’ 

The most indignant critic of the existing order need not 
fear to find Mr Robertson unsympathetic or unaware of 
the grave deficiencies of our present economic system. At 
the same time he warns the reformer ‘‘ to beware lest,’’ in 
endeavouring to change the existing organisation, ‘‘ he 
overlook the achievements and impair prematurely the 
operation of that delicate mechanism of price and profit, 
faith and expectation, which is at present our only sub- 
stitute—imperfect makeshift though it be—for the routine 
orders and operation orders of a single all-directing in- 
telligence.’’ 

Perhaps the most interesting chapters are those in 
which the author discusses the advantages and limitations 
of the various directions in which it has been proposed 
or attempted to modify the existing capitalist system. He 
deals in turn with consumers’ co-operation; collectivism 
and quasi-collectivist arrangements ; communism; various 

including pro- 


kinds of workers’ control over industry, 
ductive co-operation, syndicalism and Sovietism and guild 


socialism; and lastly, various kinds of joint control over 
industry. It is in this last direction, and particularly in 
the , 


development of Whitleyism and the evolution of a 
parliament of industry that he seems especially to look 
for advance. 

Mr Robertson has produced a masterly little work 
ena! ling the reader to obtain something of a bird’s eye 
view of the whole subject, and the book cannot be too 
Strongly recommended to all who wish to realise both the 
Strength and weakness of the present economic system. 
The author has a luminous style, whic h (aided by chapter 
headings from ‘‘ Alice in Wonderland ”’ and ‘* Through the 


Looking Glass ’’’) makes the book eminently alive and 
readable. 

on “The Control of Industry.’’ By 
(London) Nisbet and Co., Limited. 55s. 


D. H. Robertson, M.A 











HARRISONS & CROSFIELD, LTD. 
1-4, GREAT TOWER STREET, LONDON, E.C.3. 
EASTERN MERCHANTS, 
WITH BRANCHES IN CANADA, CEYLON, INDIA, DUTCH EAST INDIES, 
JAPAN AND ELSEWHERE. 
THE COMPANY OFFERS FACILITIES TO PLANTAT:ON COMPANIES IN 
THE DEVELOPMENT OF ESIATES AND SALE OF PRODUCE. 


SOCIAL PHILOSOPHY.* 
Tuts is a fourth and revised edition of a work on sociology 


and its history, which first appeared many years ago, and 
attracted a good deal of attention. It is a mine of learn- 
ing and research on m: iny aspects of the subject. The 
central feature of the author’s sociological teaching lies 
in the problem of Authority, to which he gives special 
attention. He has appare ntly veered in the direction of 

regarding authority as having in some degree a biological 
iis e, and has been particularly impressed by the 
fact that Bolshevism, which set out to destroy authority, 
has required the authority of a Lenin to establish its 
system of State capitalism. In general, Dr Stein remains 
an optimist, despite the war and all the hardships which 
have arisen from it. He is convinced that Western 
civilisation will recover and rise to higher levels. It is of 
interest to note that this edition is dedicated to Lord 
d’Abernon, while an earlier edition was dedicated to 
Herbert Spencer. ‘The book is in the form of lectures, 
having been based originally on lectures delivered by the 
author at Ziirich and Be ‘rne, in which latter university he 
was professor of philosophy. 





* «Dis Soziale Frage im Lichte der Phi osophie.’’ By Dr Ludwig 


Stein. (Stuttgart) Verlag von Ferdinand Erbe. 592 pp. 
LABOUR CONDITIONS IN BOMBAY. 
Tue Government of Bombay Labour Office is responsible 


for two reports, which 
contribution to our 
Bombay city. The 
are largely complementary. 

Budgets ’’ contains a mass of 
helps us to form a very 


conditions in a modern 


make an exceedingly valuable 
knowledge of industrial conditions in 
two should be read together, as they 
The “ Working Class 
interesting data, which 
y accurate impression of social 
Indian town. The outstanding 
fact, of course, is the poverty of the mass of the people, 
and from this follow the many evils mentioned in the 
report. Thus we find that 97 per cent. of the working- 
class families live in single rooms, with the inevitable 
result—a high infant mortality and a general debility of 
the people. We find in 1921 that the infant mortality for 
families occupying one room was 828.5 per thousand, 
while for those occupying four rooms it fell to 133.3. It 
is safer to be born by the roadside—evidently a common 
event in Bombay—for the mortality is only 484.8! This, 
of course, largely accounts for the excessive death rate 
in Bombay. 

As one would expect, considerably more than half the 
income of the peo le is spent on food, but this diminishes 
as the income rises. Some very interesting comparisons 
are made with other countries. The workers are mostly 
vegetarian, and among the lower-paid groups expenditure 
on milk and ghi (clarified butter) is negligible. Barely 
6 per cent. of the total monthly income is spent on meat. 


Further, it is pointed out that the consumption of cereals 
1 


is just equal to the maximum allowed by the Famine 
Code, but less than that prescribed in the Bombay Jail 
Manual. Perhaps that accounts for the fact that Indian 


prisoners often look much fatter than their free brethren. 
But a careful study of these figures will explain why the 
general physique in Bombay is so bad 

One could go on citing examples, but the above will 
suffice for the present purpose. The report reveals a 
state of affairs which it is difficult to imagine had one not 
seen Bombay and its “chawls.’? The moral is obvious, 
though the probl ms involved in creating a better state 
of affairs are almost insoluble. But the Government and 
employers will need to take a much greater interest in 
the welfare of the worker if the introduction of Western 
methods is to be a blessing and not a curse to India. 

The Report on Wages and Hours of Labour in 


the 


* **Report on W orking-Class Budgets.’ 
Wages and Hours of Labour.’’ (Bombay.) 


(Bombay. ) ‘* Report on 
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Cotton Mill Industry is equally interesting and instruc- 
We find that real wages have risen very little since 
1913—only 12 Nominal wages, of course, stand 
much higher at 87 per cent. The hours of labour are still 
long. The majority of the men and half the women work 
10 hours a day. This is a slight reduction on the hours 
[hese hours are very long when one con- 


tive. 
per ce nt. 


before 1920. ; 
siders the climatic conditions under which the work is 
done, but it must be remembered that the efficiency of the 
and that the work is not strenuous. This 
the fact that out of 43,000 weavers 
686 tended three or four looms. 
It is of use to PIVve the earnings unless one quotes 
whole and these little 
knows the cost of living. Those interested are, therefore, 


IS kk ow, 


worker 
is well illustrated by 


in the Presidency only 


little 
tables, unless one 


even COAVECYS 


referred to the ver 

It is to be hoped that the other provincial Governments 
will lead, with similar 
reports. instance, it would be interesting to know 
are the conditions in Calcutta, Cawnpore, 
Mr Findlay i 


and 1s to be 


elaborate tables ive n in the Report. 


Bombav’s and furnish us 


kor 
what exactly 
and Madras. 
tude, 
work. 


follow 


Shirras has earned our grati- 


very heartily congratulated on his 





BOOKS RECEIVED. 











BARCLAYS BANK 


LIMITED. 


Head Office: 54, Lombard Street, London, E.C.3. 


The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 


168, Fenchurch Street, London, E.C.8 
1, Pall Mall East, 8.W.1, 

42, Castle Street, Liverpool, 
Portland Street, Manchester, 


Chief Foreign Branch 
West End Foreign Branch - - 
Liverpool Foreign Branch - - - 
Manchester Foreign Branch ° 94, 


vernment and railway more particularly, 
favourable to 


lrench be ynds, Cc 
( omparatively 


week at prices 


vound up the 
which had 


holders, consider the falls taken place eat 


better all round, in ec 
A few of the Chinese bonds bra 


Brazilian issues ure nsequence of 
recovery in the exchange. 


to I premium, or ¢ 


Austrian sixes d 


up. 
i 


they touched a fortnight ago. From 


wer than the price 


f 


former level, however, there was a material rally. Dutch East 
li dic 5 i 


recovered on a little 


one time to 2 discount, 


investment demand. 


, 


new scrip, Gown at 





The Home Railw market benefited from a further mani. 
The i ead al le serve System. 13) LT ni Par el \\ il IS festation, al the carrv-over, Of a f: ir-sized bear account. Phe 
With an Introduction by Hon. Carter Glass. (New | breakdown of the dockers’ strike proved another cheerful influ. 
York) the Ronald Press Company. $10. ence, and the whole list shows a substantial improvement from 
Economic Principles. ln Introductory Stud By \. W the worst. Grand Trunk Pacific debenture, after a dip to 34, 
lux. Second edition revised. (London) Methu rose to 41. Mexican Railway stocks are weaker, Argentir 
and Co., Limited. 12s 6d net Rails continue a fairly steady market, and in Brazilians tl 
? ry ’ ; + 1 1 7 7 
Oleaginous Producis ma | eretaovt Oils Prod tion | tendency has been for the stocks t follow the advance in 
and = ‘Trade. Rome International Institute of | Bra Government bonds. 
\ericulture. Rubber shares are as quiet as ever. The oil market, after 
A 1 t t t| fresh spasms of flatness, took a turn for the better as soon as 
ot vi t l one . . . — . er . . — 
7 | the settlement had been arranged. frinidad Centrals fel 
Journa he | Stat Society May, 1923. | st? he fall 
: . a : . “s upt on a dis ointing report, though much of the il] 
(London () \de nN) terrace, \\ z | ae 73 Od. | : | 1 ++ ' 1 1 | 1 = . 
ae \ recovered n the textile market, the English Sewing 
Joint Stock Combanie British India. (Caleutta) Com- Peas 7 ; 
‘ Cctton Company published an excellent report, showing the 
mercial Intellive e Department. f = : ee 7 itl a qe hak. 
, i prohit to have doubied since last year, and the shareholders on 
Union Scale of Wages and Hours of Labor, May 15, 1922. |! ; 1 eee iti ; livid : 
: ne niore receive a bonus of 5 per cent., in addition to the dividend 
(\Vashineton Bureau of Labor Statistics. Thi ae | | he 1i a 
. : : : r z1& per cent. his causea advances throughout the st oj 
Annual Report of tli Dominion Statistician for Year ong Pol : lecidedly | ' or - 
é price yeu s} s are decidedly better, after giving way 
Ended March, IQO22. Ottawa) Dominion Bureau of : ‘ : z 7 = ieee. he 
. . upon pressure ) st Vv people Who Nave to realise sometning 
Statistics. ene iii 
' in order to raise money. 
One ! h msand One sti ms ana lors wwe rs on ¢ )) Hany ] wi ae | | 1 2. . . 
ae : ae Brewer Ss Ss e been heavy, which, in view of the 
By Henry Allen Ashton (London) London Financia ae : ; ; i 
; . weather, pears somewhat anomalous. Several of the cater- 
Service. cS. ; , eer : 
a. vi een ay renee ing and stores s es are lower. Cable stocks remain weak, 
aie ind the wireless group is dullish. Insurance shares have gi 
Wav. The banking market has not been assisted by the 
laration of hi arly dividends. ‘There is nothing doing 
nitrates. Various land shares, including Hudson’s Bays and 
STOCK EXCHANGE NEWS Scdan Plantations, came in for support at the lower levels 
vhich they had fallen. Amongst the miscellaneous industrials 
SETTLING DAYS. such as Associated Portland Cement, African and Eastern, and 
Ticket, Account. similar shares, a general improvement, after early depression, 
July 25 July 2¢ s occurred in most cases. Of the recently issued stocks 
=) | Aaa - ’ 1] . ° 1 1 . . - . , +* 
< lckyo Electric 6 per cent. debenture, issued at 94, fell to 2 dis 
POUR. Heme sea 1 : ned t h ( count before recovering t premium, Skoda debentures, 
mind than that of a week ag There was a further < in | which are said to have changed hands at 14 discount, recovere 
prices, followed by sharp rall ihe improvement ex rded t 7 discount 
° ° } , ‘ ,OT a : : Don orn ieee R 1 
over most sections, inve nent and speculative ke Fears of Vhe Kaftir marke s quiet, with Paris supplying what lan- 
: 5 F . 22 amare ot aalet scars a } 
an immediate rise to = per « nt. in the Bank 1 as ae guid mi Live py \\ na es e n nec ary t Dring about the 
+ ° ’ significant changes na occu ed. since las ek 
pated before Thursday's mMouncement proved the ound. > } ge! } : . 
lent pt S I |} Base me s s | Snant, t ich Sulphides 
less Vhe P: ia \1 si 5 1 a } a . . ° .-* " = 
ess. ! Ss sper on that dav s no s wav a little in consequence of a fire which occurred on the 
apprehension as t \\ anticipated it a week ag erty Other Broken Hill shares were not affected. A few 
Phi ugh business is quis < the Stock Exchange fir Is money N . ns ne n for attention, tl ugn the j bbers who bid 
. . . . , ; ] ; } * , ] YY + + ] 
returning to its investment and speculative investment markets them ind { they had the market to themselves so far 
. : ’ s an thlic ir —e - ee “a eo ; 
and, the heat notwithstar I bear purchasing and investment ' a i , eee el Ri lint other copper shares 
at nani } ! : Boe a pres , * D Beers vw dian S e improved with thi better tor 
absorption had a ¢ off n many directions. Most of the rted from Par 
7 OD EE ee ae ee Ten pe ee ae : : . a oi 
mnes " arenes ; k held by weak holders have now be a ns are being red in the Stock Exchange, asking 
taken Into stronger Hands, and the price of the stock, whi the committee to revert to the pre-war practice of bi-monthly 
had falle nirom  satt a S Ce f time extraordit aril a ~t ‘ ents ns ' ot ] is : 1 ernate | hurs ley account 
for a British Governm nt securitv, has recovered much of its ys as at presen first set of petitions was withdrawn, 
loss. The W Loan char i a Riles a a sit \\ Sued s part r requests sranted, might 
ls Rit: Melee Beas A : peas to tl yenin the House on Saturdavs. Not man 
S ANY DECC! 1aene\ rought it up again to par. Ot! }m nbhers want that to ]} CI 
>..° . 1 " . pia aie 4 ‘ 5 . , - j 
British Government s ‘Ss moved sympathetically, Funding | - ‘ 
Loan, Consols, and Victory Bonds experi¢ ncing unusually wide T , 
oe satel? ’ oe ; o complete cur record of new issues and rary 
fluctuations within a few days. Colonials, however, and a] >... eo a issues and summary of profit and 
gcod many of the Home Railway prior-charge stocks ] loss accounts, company secretaries are requested to furnish us with 
$ os \ VPIIOT-CHaTLe STOCNS ive s roar 5 > sc rfase ; 
far failed to recover from the heavi —s copies of mew prospectuses and report and accounts. Our readers 
I \ i 1 { heaviness which overtook them Pa a assist By fore a 5 ¢ 
; - . , 3 5 cam aiso assist by rwarding copies of prospectuses and company 
upon the previous depression in the Consol] market . . . 7 Pe ee eee 
| ( | market. reports and accounts which may jail into their hands. 
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NEW ISSUES. St Albans Waterworks Company.—lIncorporated 1465. 
Authorised share capital £92,000, of which, including pre- 
The new issues of the week and the current year and date of | mium, 4)48,929 has been issued. Of the loan capital, Laay 

















opening of the lists have been as follows :— has been borrowed. This is an offer for sale by ‘tender at 
Further . ini m price of nar o ; = 1 cent. ference 
iil Cash First — the minimum pric of par of £12,000 5 per cent. preference 
Capital, Subscription. Payment. bility, | Stock (irredeemable). The net revenue of the company for 
4 £ £ £ the vear ended December 3 »3, after paying interes 
Amount previously recorded .... ee -- 184,697,946 .. oé ee lel sc 7 t : : ve ee 1 — 19235 eae : =e sn aan 
debenture stock, amountec > £4,774. lere is no existi 
| j§8UES OF THE WEEK— i. 0 L477 Se ee 
~ ; preference stock other than that now offered, and as divi- 
NATIONAL SAVINGS CERTIFICATES. de a on the present issue will require but 4/600, there is a 
i Net ReEcEIPTs INTO THE EXCHEQUER were linen J m% 1923, wide mar sin of security. The preference stock carries no 
April 1, 1923, to July 7, 1923, £3.150,000 .. 230,000 .. 200,000 voting rights, and it will have a narrow market, but it is a 
eae investment in other respects. 
To the Public— 
H fan | Manufacturing Co., Chulsa (Selangor) Rubber Company, Limited.-— 
De Swans oa - car ie Authorised share capital 4-100,000, consisting of 80,000 ordi- 
annual drawings 1924-53), nary and 20,0c0 8 per cent. cumulative conve ertib le preference 
oe ) ved at 984% (July 9)...... 400,000 .. 594,000 .. 40,000... 354,000} Shires, all of 4-1 each. Of these shares, all the ordinary and 
liarly Chulsa (Selangor) Rubber Co., , “Ty y e ‘ oom 8 ° . - 
’ 10,000 8% Cum. Conv. Pref. 20,000 preference will be issued. “This is an issue of 10,000 
ie to Shares, £1, at par (July 9) 10,000 .. 10,000 .. 2,500 .. 7,500 | preference shares at par. These may be converted between 
arlier Tarsiag (1923), Lim., 150,000 8% ° Januar etd nd I) Ee. >( : TI -chas 
Her, Cum. Pref. Shares, £1, at par 150,000 .. 150,000 .. 18,750 .. 132,250 | JHU, TOl4, an cember, 1920, at par. re purchase 
of a Do 300,000 Ord. Shares, 2s, price (taken in shares) works out at 452 per planted acre; 
Ble Acee tae acces ane 30,0 7,500 500 ie | Z f ; 
raced John "ie and Co., Limited, — — * ve — the CREROe PHOS: a Hi ice I 4035 were 4 of wh ich 5,529 acres are 
oe 6 600.000 6 9 Cum. Pref. Shs., planted, and the consideration is 60,000 ordinary and 10,000 
#1, at 2ls 6d per Share preference shares. Profits are given for the last four vears i 
m the alt WIR 6 sce cacexs esse 600,000 .. 645,000 .. 60,000 .. 585,000 | | oa $e. er weil cnceaeir epson Weecpnclagy lhe doses 
I: , “ad eee ere eee rupees; in sterling at current rate of exchange the average 
vast Total offered tothe public.... .. +» 1,229,000 .. 128,750 .. 1,100,250} works out at £1,826 per annum. <A speculative venture. 
ils To Shareholders only— _ 
Srtieh Oxygen, 8 £168hares, snaihe sane ~~ ar eee of India Rupee Loan. ‘The India Office 
i Bc ebsenc ceccecooscces J,232 a ee Wy - sf 
mani | Durban Roodepoort Deep. i *} notify that, the subscriptions having reached Rs. 24 crores, 
anid £100,000 6 Debe., at par 100,030 .. 100,000 .. 100,000 .. approximately, the lists were closed on ae. July oth. 
The Lyons (J.) and Co., 500,000 7% : oa Fa 
se Cum. Pref. Shares, £1, at 23s 500,000 .. 575,000 .. 200,000 .. 375,000 
influ. Total offered to shareholders ———-  ——— ——_—_ _ -—_—__ ACTIVE SECURITIES. 
from OE, sacancaccnaceasaanacee 753,564 .. 39,820 .. 443,744 
- 7 Total offered for subscription to date Total offered for subscription for whole The following tables show the movements of the week in 
sa 1923 ...cececeececccecoeeee £186,880510 1932... £573,675,650 | the more active securities of the various markets :— 
ntine | esas aeaueeee sk , 
. 1932 . .ccccccccce necenscene SERED ME ichceaeewet pianeeael ++ 388,978,203 
a he 108] ..-cc.cccoccccecceceee 128,977,209| 1920 ..... side wvasamitaane » 367,549,656 British and Colonial Government Securities. 
5 SD cacbescdnscccsscensess EEE ST raaaucemticgen ceveneos 1,056 059,951 
ice in MED cckkaswascowacasanses EET | MMMB) saxesass le oeets sinses 1,393,381,441 oe a 22 5 
ee coaeecneaen sakc< ROT | I suivecnannacecatarasnes 1,318,596,010 Seo 38 $20 28 of 
Pi verkisescacsenrstsnesc An MED xwaee petnpneeniasinns . $85,436,853 Efe SE E> G5 =e 
an — ed ealenel —s ae 
aiter ( o> Tee 2.. S? .. S Aust. 6% 1931-41......106 ..105 ..—i 
onas | tobe Barker and Co., Limited.— Authorised share | Wa" eee” aon °° oot eee Sy ie Nee ees SOE + SR ve we 
: : s : ; Wier ae "> | Loans | sy 1929:47 .. 993 .. 98 India 33% Stock.... 68 .. 68 .. .. 
: foe capital £,2,230,000, of Which {1,230,000 has been issued and a" 1929.43. 1003 ..100} ..— 4 Do 7% 1926-31 ....117} 2.116 ..— 13 
e fall Is 1UL\ y paid. Lhe ordinary Capital is 4,1,045,000, and at present Funding Loan 4%... 89 ea eu ~ Ba 1932 ....1003 ..100t ..— 4 
ali ae a Ps a ieee ed ry ss fictory Bonds 4%.... 90 893 ..— } o a eresas ~<a a2 
ads is only Z, 155,000 prefe renee capital issu d. This is an issue | Conversion Loan 34% 77 1. 77) 12+ $ N.S.W.53¢2, 1922-32" 101° 2100" /— 1 
— F of 600,000 6 per cent. cumulative preference shares of 4,1 each | Consols 24% ........ 567 .. 58 + 14 Nigeria 6% 1949-79 ..114 ..114 2... 
¢ the ay te cgiinale saps Sei er ee aes ee il elae talons -_,: | Irish Land Stock 23% 594 .. 58 1d U.of 9.A.6%,1930-40 .105 1.105 1.— i 
: Bat zis od per share, and will rank immediately after existing | Local Loans 3%... 6% 1.66 ..+ 11 Victoria5!%1924-34..101 ..101 <. 
s once ' preference shares. Debenture = stocks are outstanding fot W. Aust. 6% 1930-40 ..104 ..104 .. .. 
‘idend £550,000. a available for covering ee Sone are valued — 
i f . £2 228 is s ible r dividend ser es oO : ' 
Ist O1 i £:2,225,043, and as profits avail: for dividend services On | Rarolays B (£1,f.pd.) 22:.. 22x. .. Nat. Bank ofS, Africa 
; way — the is , based on ens average for the past three years, amount } Chartered Bk of India 19; .. 192 ..— 3 Cee dexxcneunneesa G aa G <eeves 
PEE, a ee ? : e is also; 2 ee, \f se “itv in this | Lloyds (£5 with 1 Nat. Prov. & Union of 
thing to over a ,000, ther is also aw ide margin ¢ f et urity in thi —. 33.. 3x... England (£20, with 
f direction. An excellent industrial preference share. London Joint City & £4 paid) .......... Ue ae) 0 ee 
. a Midland (£12 with Standard of S. Africa 
f the The Hoffmann Manufacturing Company, Limited.— | 2; paia .~........ 813.. B14x . .. (£20,with {5paid).. 114 .. LL ..— 2 
Aut rised share capital £:750,000, all of which has been | Nat. Bank of Egypt ao Bank 
caté ; f ; . ; . eenticenes ae 26 See se 6 20, with £5 paid):183 .. 17&x . .. 
2 } issucd. S1X per cent. first debenture stock for £;500,000 has (£10) .... 2 2 (£20, with £5 paid):184 173x 
= : been authorised, and £)400,000 is now offered for sale at Ks ‘Colonial and Foreign Railways. 
= per I Thi sto is se eC } Vv Ss s Tr 
or the per cent. This stock is secured by a first specific morts Antofagasta Cons.... 82x.. 81} ..— 4! Leopoldina......... eee! ee 
Ee on the company’s property and plant, and a floating cha irge | B.A. and Pacific .... 82) . 82 ..— 4 Mexican Railway.... 11) ..11 ..— } 
Ine mn . Saad eats s te ’ + ) - bel B.A. Gt. Southern.... ee Do ist Pref, ...06. BD cs 3 a= & 
= aed n er assets. It i Lo be redeemed i by 1953, pe “a Ing Buenos Ayres West. * 793 5 Do 2nd Pref. ...... Ss .. So, =o 
call reserved to redeem the whole of the stock outstanding at 103 | Canadian Pacific ee ee Si PO: cccccccane 138 ..137 ..— 1 
oe : per cent. in 1933. The prospectus states that since 1903 ball | Central Argentine .. . 72... 724 ..+ 4) United Havana...... 734... 73 ..— 4 
rlais ee os er 
' a and roller bearings and steel rollers have been added to the Foreign Government Securities. 
9 Al ows ’ ; = Te4t.8 a ‘ear ¢ ‘a ‘ne 
auton. company’s product i Within the last year a half-share in-| , ontine 5%, 1886-7. 99x .. 99 .. .. | Japanese 44%........ 103 ..103 .. .. 
aie terest has been purchased in the Norma Ball-Bearing Com- | Belgian 3%.......... 67 ..66..—1 | bo4%1910........ ih ee 
an nam eric Tot « te ccember 2 ‘ ‘ere certi. | Brazil 5% Fund., 1914 71 .. 71 .. .. | Mexican Cons. 1899.. 605 ..60 ..— #4 
dis pany of America, Net assets at December 31 last were certl- | Cri 4i9,, 1895 .... 86. 86... 2, | PeruvianCorp.Pref... 272.27 1... 
tures s £1,313,495, and a profit statement 1s submitted cover- BG TAM «cc cccsesces 1022x..1024..— 3} P.L.M. 6% ...0.000 ee” ee 
ae: ing the pas NV years. The vendors have purchased the | Chinese 5%, 1912 .... 72 ..°71 .. 1, Portuguese (New).... 30x .. 30... .. 
yvered wea past ¢ leven " . : cl fin P —s ee Egyptian 4% ........ 7l .. Ti§..+ %| Russlan 5%, 1906.... 5h cc 5b se oc 
stock at 933, and pay all expenses, including underwriting | prench 5% -.......-- 254 .. 264.. + ¢ Spanish 4%....... wag TON ce MON teas 
¢ lan nmission of 2 per cent. and overriding commission of } PAs sceccescnses 203 .. re rg Seine ~~ soe + 95X - B§ ee + 13 
cill- - ° ° ° . . " B 34x + dD 7 eer ee ec ee 
it the ner cent. This is a fairly well secured industrial debenture Greek 4%, 1884.2... 454x.- 449. eva me - 
unale se urity. Telegraphs. 
th, 
gave Authorised capital £250,000, | Anglo-American “A" 23) ..23)\x.. .. |Marconi Canada.... 23. jj « 
> . _Tarslag (1923), Limited.— = p wk IY * | Marconi Wireless.... 24 .. 2.3..— 7: | Marconi Marine.... ly. ae «s 
n tne vided into iene S per cent. cumulative preference shares 
A few t of 421 each and 1,000,000 ordinary shares of 2s each. This British Railways. 
jo bid ' is an issue of 150,000 pre ference and 300,000 calllianes shares Great Western, Ord...1117..1144 ..+ 24 Septem. il “ae oh = at 3 
S ar itpar. The co I S ¢ I I S BP TIME sacccceseone 85 .. 87 ..+ 2 eo Ord. “BR 2.5. o Bhace OS. wet 13 
oO f B * par. Phe company h. is been formed to acquire the business gee eee aaa sno 8 
hares, f Tarslag, Limited, of Hull, contractors for road-laving. 5% Pref. Ord. .... 86g.. 872 ..+ 1 Do Def. Ord......... 36h.. 38. +13 
tone \pplicants for the preference shares will be entitled to apply | _ Do Det nd an —_ metas ae oo 2h.. 23 t 
. : as : - " ie Lond. Mid., an (&10)..... eeeeerere +. oot 
a t par for two ordinary share s for every preference share Scottish, Ord. ....1043x.106 ..+ 127) Do“Aa’(/) ........ rt oat + 
isking applied for, but no application solelv for ordin: iry shares will Metropolitan Pet aes i. 69! 33, Do Inc. Bds,(£100).. 94$.. 964..+ 2% 
Tey } . ore " . 4o2 
nthly e considered. The balance of the ordinary shares will | Metropolitan District. 493. 
count be issued as fully paid to the vendors in part payment of the American Railroads, 
fawn, purchase ide ; The c anv av y . . . 
r . ~ Purchase consideration. The company may not, without the | cnesapeake & Ohio .. 64... 63 ..— 1) Southern ............ ee ee 
mign 4» sanction of the preference shareholders, issue any debentures | Erie...............-+ 12.,12 .... | Do Non-cum Pref, 70 .. 70 .. «. 
ons } or debenture stock constituting a charge upon the undertaking | Do 4% 1st Pref....... 20.» W «- «- 
» T assets of the company. The purchase price for Tarslag, Mines, 
—— 7 Limited, is £125,000 (of which £55,009 is payable in cash Brakpan (£1)........ eR, IRM deci ceceeks ‘is. ts 
8 nd £70,000 in fully-paid ordinary shares). For this appar- | Broken Hill Prop. (8/) 1/).. 42 ..— % | Modderfontein (10/) . . 4.6 445 .+ 8 
it and ently “th . c . x I . f | Chartereds (fl)... tee = Fee ..  Modderfon. “B” (5) 1iy.2 lds. Be 
s with a tly the company obtain assets value 175,437, exclusive o Cons. Gold Fields (£1) 42.. }i.. -.  Modderfon. Deep (5/) 2ym.. 2¢%-- «. 
se VW patents or goodwill. Profits are “set out for the three | Crown Mines (10/) .. 2;5.. 2%. -. Premier Def. (2/6).... 64x.. 6h .. «. 
coe a : : 91 34 5 R i ee 
nace irs ended Se ‘ptember 30, 1922, and for the six months ended | De Beers Def. (£23) .. 134,.. 134 ..+ tand Mines (5/) paeens 253 253 
mpany id East Rand Prop. (£1) 3.. foe ee Selukwe set eeeeenees JTé-e _ JS-e os 
farch 31st. There are possibilities about the development of J Geauld (£1) ........ 3¢x.> 3fn-e oo | Rio Tinto (45) ...... 333... 343 ..4 1 
4 Grice: x Spring Mines(£1l).... 2% .. 25 «- «- 


this undertaking which may prove interesting. Gov. Gold Areas £1) 5)).. 
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Miscellaneous. Orders for the publication in these columns of the reports at . 
» . . ? } 7. » > tI 
a@2 8 os Re os Company Meetings should be addressed to the Reporting Manager si 
© °° : c g = ; : ‘ on 7 we 
233 €2 eS 2s =: =# »f the FCONOMIST, 7? Arundel street, Strand, London, W.C.2 ” 
= <- ss = » Xe 
awe we Me aoe we ” mi 
Aerated Bread (/1).. 12... 1'}.. Imperial Tobacco ({1) 343.. 3). ’ - 7 _——— — —— — I ne 
Amal. Cottons (f1) .. - 4 ..+ 4. Linggi Piantns.(f1).. 1 - ly. 
Anglo PersianOil ({1) 32... 32... «. | Lipton({])..... seco Ayz.. 145x oe 
Raaie Bomten On {gt} Soto SP | i COMPANY MEETINGS, &c. : 
and Co. (f1)...... x —_ Do8% Cm A Prf(£1) 1 a j : 
Ass.Ptind.Cement({1) 1 | + Do20%Cm Pf Ord(5/) Bae fs - 0 
Barker, John ({1).... 2;5.. 24%..+ CEES 5 cicccenen de. BE. e 00 nn 
B’hamSmalliArms({/l) #.. 4... fs | Lobitos Oilfields ({1). 5#%.. 5§..— # NATIONAL BANK OF NEW ZEALAND, LIMITED. a, oe 
Brazil Traction ($100) 48; .. 50 ..4+14 | Lyons (J.) & Co. (£1). 4%:x.. 44 ..— a 
British-American Magadi Soda(fl Ord.) 4.. &.. «- INCREASD RESOURCES PROFITABLY EMPLOYED. ss 
Tobacco ({1) ...... | en Mexican Eagle ($10). 1 .. 1 .. «- ay , a 2 
Burmah Oil (f1) .... 425x.. 42 ..— +y| Pekin (2/)............ w.. £.— 3% rhe fifty-first ordinary general meeting of the National Bar 
Coats (J.and P.) (£1) 32. + Rubber Plantations New Zeal: mas 14 } , . 
o ~ ae . : ° 7 Vv Alan ‘ » We 1eid ne 1Stz ’ » N cat 
Courtaulds (f1) .... 3 . & +h Investment (£l).... 1 — ° ew Zealand, Limited 1s held, on the oth instant, at "7 foor 
PEED sxcccscss Gos o8-0 Shell Transport(£l).. 35) . 38x.. London, the Hon. William Pember Reeves (chairman of the | 
Dorman, Long ({1l) .. | Se Smithfield&Argentine : ding 
Dunlop Rubber ({1).. 43... yu.e+ ds} Meat (£1) ....... ; — oe presiding. 
Fine Cotton Spinners _ | United Dairies (£1)... 1/4... 1);..— 4 The secretary and London manager (Mr Arthur Willis) having 
ee, 21... 244..4* i] United Serdang (2/).. yk... gk-- : ’ ¢ 
Forestal Land(fl).. 1 .. 1 .. .. United Tobacco (£1)... 23x... 2tg..+ dy | T ad the notice convening the meeting and the report of th 
Furness,Withy(/1).. 12... 14%..— +4} Vallambrosa (2/) .... = ae aud 
£ ; ¥ , 2 auditors, 
Highlands and Low- Vickers (£1) ..... occ =SBco Fhr-< ai i - 
lands Rubber (f1) 1)3.. 133... | Watney Def. Stk.....1625 .. 1704..+48 The Chairman said that the paid-up capital was £1,250,000, and 
. ’ » 5% 2 fe + 3.4 
Hudson’s Bay(f{1).. 53... 58 .. the reserve fund, by the addition of £10,000 now recommended, ' 
would be increased to £1,260,000. The profit for the year, after 
MINING OUTPUT STATISTICS FOR JUNE 1923 paying the bonus to the staff ot £13,6 0, WaS £,229,000, an incr ase 
’ ° . 
— - - | of £16,000. Inciuding the carry forward, it amounted to £371,000, } 
eames Gold Recovered. an increase of £41,000 over last year’s figures. They proposed to | 
————— —— ——_ ——_ -— pay the same rate of dividend and bonus as in the previous year, 
sz se Value. Profit, 14 per cent., free of tax, and that on an increased paid-up capital 
Mill. §5 Mill. $5 Total. ot £1%,250,000. He was pleased to say that they had been able t 
>> >> - > - oz > . i 
Oo” Oo” employ their larger resources profitably. They had again placed 
Gold. Tons. | Tons. Ozs.!Ozs. Ozs £ £ a substantial sum to premises account, and had allotted £22,600 t 
Abbontiakoon a 7,750 a om a) 15,33 a es ‘ . , _ T} , "ere carr \o orward 
Akoko Main Reef... 254 “306, (277 «| 4C 310 1,059 the pension and gratuity funds. They were carrying forward 
Ashanti - 7,005 6.781 (a) 28.808 Z 145,507. 
Associated oe 4,46 io - 5,792 vow 
Associated N. Blocks — IMPROVED CONDITIONS IN NEW ZEALAND. 
Iron Duke .... ‘ 529 1,493 13 aa 
3lackwater TAS 3,693 7.190 2.15 The general manager, writing a year ago, had spoken of 1921 
El Or = 34,600 ad 2164,952 $9,644 = ’ ¢ - lift Itv for New 3 ] ] The I 
Globe and Phenix 6293, .. ce 6.027 - e) 10519 | 48 4 year of extreme difficulty for New Zealand. The Domi 
Golden Horseshoe 7,332 . a be 4,702 (d) 20,016 653 | had been faced with financial stringency, depressed values for 
Ivanhoe 13,686 5 B66 ‘ ae 
flentel Gone... er a 100.000 ducts, unempleyment, and heavy trading losses, but he had add 
Prestea 6,070 3,663 a) 10,641 that 1922 had opened with a better feeling. All reasonable hopes 
South Kalgurli ne 6,504 is ; pe -— 14,065 2.464 . ; ‘ 
Taquah and Abosso a 7,590 om , i 3,814 ic) 17.069 for 1922 had been fulfilled, so that the vear could be reviewed with 
Tomboy — . 18,500 ** $71,000 a sense of real satisfaction. In the United Kingdom the year } 
Transvaal and Rhodesian 1,550 : be a %922 ns 
os en described aie .. the annnnmio tite of the mati } 
(a) Par. (b) 87s 6d per oz. (c) 89s 6d per « (2) 840 1144 por os. tc) 84s per o7. been described as one in which the economic life of the nation h ' 
: - | been at a very low ebb—a year of trade stagnation and much 
Output. Other Notes in Return. unemployment. In Australia the position had been different, and 
Copper ‘ene in New Zealand the improvement could be spoken of almost without ' 
a 1 ae , 450 | Metric tons, assaying 27 per cent copper. qualification. There had been a favourable season; the overseas 
anganyika cccceeeeeces 4,510 > — 3 
Tin. trade left a substantial balance in favour of the Dominion, and 
Seomage eebsanenes 198 Silver 109,000 ozs increased revenue and decreased expenditure had enabled the 
Chenderiane ...... * 13 | Est, value, £1,409. Prime Minister not only to balance his Budget, but to show a {| 
Filani.. Ktekeus ] tail T } } ; - >marl 
t ps surplus. The growth of the dairying business had been remark- 
Se teavske seeKsenen eee 0 t € - S 
dos eS ckreneen 13 able. It was now the principal source of income for farmers, and 
amunting .... oar 58 | Est. value 985. y i 
re Redan abe ap a m e, £5,985 New Zealand aimed at becoming the largest supplier of dairy pro- 
~— og ae eees ms . duce to the United Kingdom. There was a good outlook for wool, 
sower isichi ee 3 -* . ; i 
Rg ahi casa oe 3 all the indications being in favour of good prices for some time to 
Monguna niet : 3 das , . as nate or Cex 
: . me. é F ( >» ( : IZE 1e né r€ ent. 
eaceene thas eet 1S | Despatched 12 tons come. Dairy produce, wool, and frozen meat made up 90 per . 
Nigerian Cons. 10 of the exports, and, with all three at remunerative prices, it could 
N. Nigeria (Bauchi)....... 70 a ; as ee lacie Aha ; a aad = on 
aes 203 Black tin, 23 tons alluvial. readily be understood that farmers asa whole had had a favourable 
A mier Hydraulic .“ § vear. 
tenong ak Caer ine as 33 Fi 
Rukuba............ Despatched 3 tons. ASSISTANCE FOR FARMERS. 
Coal, = ' 7 
Chinese Engineering ......| 86,43 Week ended June 30th. The c mplaint that bankers were not giving ade juate financial 
Miscellaneous. i assistance to farmers had been heard frequently. The land credit 
Akim skeende’s Diamonds, 1,276 carats; gold, 152 : 4 j 
Keeley Silver 119,320 ozs. banks, or agricultural banks, had been persistently advocated <5 
ELECTROLYTIC Zinc.—Production during four-weekly period ended June 27th the remedy, but it was impossible to find in New Zealand the 
Zinc, 3,204 tor <; silver lead product for shipment to Port Pirie for realisation, | class of rent-racked, usury-ridden peasantry for whose especial 
containing lead » tons, silver 80,000 ounces Ps . : ‘ S 
San FRANCIS June Ore treated, 6,578 tons; lead concentrates produced be fit the Raff and Schultze banks had been formed 
All concentrates 980 tons Pathe . ¥ . a ea ae : e } 
pce » 1-200 1 ns. Estimated net smelter return on lead | Eur Since complaints on behalf of farmers were mace 
currency ; estimated net sinelter return on zinc, $29,705; total net , : : . G } } 
irn, >i 442. Operating expenses, $43,210. Estimated operating against the trading banks in New Zealand, he would state the 
Capital exp liture (including development), £21,835 . , ° i an lat f . ' . ‘ . ‘ 
1 10N.— J Mining department Lead concentrator treated ea “ their advances to farmers a — ; 
f or produei 85 tons of lead concentrates, assaying 64 per cent the total number to their clients, w hilst in amount they came t 
J 5 n i ings + } 1 . é 
. 37 per cent. Even those figures did not include advances t : 
EE p 9 . _ 
farmers ¢ perative companies, stock and station firms, &c., 


OIL OUTPUTS. 


3URMAH PETROLEUM Company, LiM1 


TED.—A cable 








gram has been received from Burma reporting that the prod 
of crude 1 by this company and the Rangoon Oil Comy 
Limited, for the month of June amounted to s8,120 barrels. 








NATIONAL PROVIDENT INSTITUTION | 


for Mutual LIFE Assurance. 





| At the current Division of Profits. 
Bonuses have been allotted to all with Profit Po'icies 
at the high rates paid prior to the War. 


Pe. 77 2 i a ,, 7 
A Tui report Wiis C 


¢ sent on application to :— 


48 Gracechurch Street, London, E.C.3. 





vances which were used by them to finance farmers and past 


ists. Dairy companies banking with this bank received their 
supplies from 18,620 shareholders, of whom only a_ percentage 
were the bank’s own crstomers. He ventured to think that th 


their advances were to men on the lar 
iassed that not neglecting 
agricultural advocates contended for 


fact that 37 per cent. of 
would convince the unl 
them. Most of what 


the bank was 


bank 


was already available to them through the State Advances to 
Settlers Department, the invested capital of which was n 
£21,000,000, a sum which the Prime Minister had just stated 


be The latest statistics 


showed that the advances by the State bepartment averaged £413 


increased by some {£2,000,900. 


It was true that there was not enough capital available for mort- 
gages on farm lands, but the bank had nothing to do with that. §& 
Long-term mortgages were not, and never had been, banking 
business 

Comparing the position of New Zealand with that of other 
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countries, he said, in conclusion, that New Zealand had _ her 
troubles, but she had an honest Treasury, trading classes who 
were trustworthy, farmers who increased production, and work- 
who were at work. Her people could point to industrial 
improving trade and prices, and a general measure of 
ing in which all classes shared with, at any rate, an 
approach to equity. 
“Mr Henry F. Freshwater seconded the resolution, which was 


carried unanimously. 





The formal business having been transacted, a cordial vote of 
thanks to the directors, general manager, and officers of the bank 
jon and New Zealand terminated the proceedings. 
BANK OF BRITISH WEST AFRICA, LIMITED. 
SIGNS OF IMPROVED TRADE. 
twenty-ninth annual general meeting of the shareholders 
of t Bank of British West Africa, Limited, was held, on the 
2 stant, at the offices, 37, Gracechurch street, London, the 
t Hon. the Earl of Selborne, K.G., G.C.M.G. (chairman of 


pany), presiding. 


cretary (Mr G. B. Bennett) having read the notice conven 
meeting and the report of the auditors, 

(Chairman said that last year he dwelt on the effects of the 

0 nmercial and industrial crisis through which the world 

n passing, and he asked shareholders to agree to a 

lividend of 6 per cent. He asked them now to agre 

1 further reduction to 5 per cent., which was all that the 

felt they could prudently 1 mmend in view of the 


agnation of business last ar, and the slowness of re- 


f the world’s trade. 


grievous depression of trade, of which he spoke last year, 
revailed through the period covered by the report and ac- 

now presented in all the countries in which their bank 

1, though less so in West Africa than elsewhere. That 

the reason why they had not been able to present more 
rable results or to recommend a higher dividend. [But in 

t period values had at last found their proper level, and there 
were signs, though not great signs, of an improvement of trade in 
West Africa. Last year he said that the recovery of trade de 





pended on a great variety of considerations, among others on the 
exercise of rigid economy by His Majesty’s Government in Great 
Britain and in the colonies, and on the reasonableness of employer 
and employed. He was glad to be able to say that those conditions 
had been largely fulfilled, and, in addition, he would mention 
the settlement of accounts between Great Britain and the United 
States of America. 


THE ACCOUNTS. 
Turning to the accounts, on the liabilities side of the balance- 


sheet, the capital and reserve remained the same as a year ago, 
but the current and deposit accounts again showed an increase. 
Another item indicative of the prevailing conditions was that of 
bills for collection, which stood at £876,000, or almost £1,000,000 


less than in the previous year. That clearly indicated the falling 


off in their customers’ trade. 

On the assets side their cash holding of £1,488,o00 represented 
25.54 per cent. of their current and deposit accounts, as com- 
pared with an average 31 per cent. over the previous ten 
years. But if their holdin in Treasury bills were regarded 


as cash their percentage th ear was raised to over 30 per cent. 
As go per cent. of their investments were in British Government 
securities, and those represented a further 18 per cent. of the 
bank’s liabilities to the public, shareholders would agree that a 


ery liquid position was disclosed. 


Their loans, advances, and other accounts, at £2,028,000, showed 


1 





a decrease of £ 373,000, « mpared with the 1922 accounts. Their 
net profit for the year was £100,574, as against £105,935 in 1922. 
All those features shareholders would have seen reproduced in the 
balance-sheets of other banl and were sure signs of bad trade 
He could not doubt that there was much trade in store for 
British West Africa when the older civilisations in Europe had 
osed their differences and begun again to consume the pro- 
ducts of the tropics on their former scale. There was nothing 
amiss with Africa; the fault to-day lay in Europe. He moved 
the adoption of the report and accounts. 
The deputy-chairman Mr R. Hugh ‘YTennant) seconded the 
motion, and it was unanimously agreed to. 


A final dividend of 3 per cent. for the year ended March 31st 


last, making, with the interim dividend paid in December, 1922, 
5 per cent. for the year, less income-tax, was then declared, and 


| the retiring directors and auditors were re-elected. 
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P. AND 0. BANKING CORPORATION, LIMITED. The board’s policy was one of prudence. They intended to gj°” 


; } ¢ 
utiouslv, avoiding risks as far as possible, gradually workip,g¥@ 
} 


BANK’S STRONG FINANCIAL POSITION. = aden thea eened waukl te a noend aad becrative business eat! 
CHAIRMAN’S CONFIDENCE IN INDIA’S FUTURE. building up reserves, a course which he felt would have the suppor ¥#* 


- 
o 


Che third ordinary eetil § the shareholders of the P. and O i their shareholders. wee 
ji 

Banking Corporat | ted, was held, on the 13th instant, at INDIA AND EUROPE. | ; 
»» Leadenhall street ndon. t Richt n. Lord Inchcat rm oe ; - 
122 leadenhall , ne , it Hon. | Srey ore The Continent of Europe, his lordship continued, was, | } 


cw G.. K.C.S.1.,. K.C.L.E., hairman fF th compan’ 


presidi 


r, India’s best customer, and until things were settled there) 1 


zs 


edi ite eB iil iis wk te eiticn compen | is they h ped, by the influen ot the Prime Minist r and § With 
; Rear eae eo ee e ee nvenin2 | pis Majesty’s Government, they might soon be—the trade of India, } Novel 
= ae sab yo * ne ‘i 4g Bit il a allie f this « untry, and of the world generally, w uld not reviv 4 rise 
iid athe Acad Hea ho a el ac ae il : aa Sd : In his humble judgment this country would gain far mor of 

, Sy Geen ee : 4 TS, } . settled Evrope than by anything in the way of reparatior e. of 


was likely to get from Germany. ut 


ne, a THE GOVERNMENT OF INDIA. 


He had spent some months in India recently, and cam 
EXPANSION OF THE BANK’S IWUSINESS with no misgivings as to that « yuntry's position. Ver 

cies siderabl cconomues d t ( re urs ( ; g elie 

The total figures of the balance-sheet. all items of w! ideraDle economil had been or were in < rse f being eff 


hich showe:! : : are a fast 
n the expenditure, and the yudget for the current year 1 


expansion, had risen from 13,000,000 to £22,509,000, a gratifyir , lare 
: x , pietili yi } a . - " 1 aa } . he for » nre ol ve 1 , , 
feature being the rise in elas sileiieeeia sia adil is valance, which had not been the case for the previous five years.4 |, 


£10,000,000 from £6,316,000 @ year ag Their couh position was The credit of India had been rest red, and he was not ’ ithout Ww 
Seis ieee dielieed pail stalcedin ime gual ot Cin tanen Basie hope that, barring s me failure of the monsoon, the days ctj) .., 
iliiinet messle Jt eencon venmeueabin ‘ eae leficits were past. Lord Reading, the Viceroy, with the 
their demand lhabuilities, which they had thought it me ssary, = ‘ Land Rasdineon, the Commandes-ia-Chiat, was sing Bete wi p: } 


at the expense of profits, to retain in these uncertain days. Th A firm hand ; ste] s had been taken which, so far as ; ne could a 
meeting would be glad to note that the item *‘ Bills disc inted ”’ een ~ — er = - tious attack by f1 ol 
had increased to over £4,t00,000, and included such liquid assets tribe s, and at the same time would admit of material reducti (Sep 
as #.2,630,000 in British and Indian Government Treasury Bill on Gat Capeeees. " diat 
° fhere+ were iaudable aspirations on the part of the ed i - 
EFFECTS OF TRADE DEPRESSION classes in India for a greater share in the Government of t a 


The bank’s securities, save for the permanent ‘ untry, and though these might be met in the course of time, | ia 


inves ment in the 











Allahabad Bar were all British or Indian Gove ' . ‘elt perfectly certain that nothing would ever be allowed t ter. a 
al ent securities - : : : pl 
The decrease in a nces t t sto f2.8e ani | fere with the supremacy of the British Raj in India. He had, aol 
+ Ps : waa 
1 veal é ession it } : yncluded. no fear as to the future of Britain’s great Depend 
in tr i¢ Monev tates h; } 
been low, having ened 1 the first three vea . as lhe chairman concluded by moving that the directors’ 
bank’s existet ght branches in the East, the Te and statement of accounts should be received and adopted. I 
} . oi . ‘ . . + + 9 ' th 
t load of new elopl Which rt fr the he a Mr A. K. Wright, K.C.B., D.L., seconded the resoluti 
. aii A 
involy ( ld not at o1 1 its ta ' it wa arried unanimously. nav 
ti | i ; 
ss . Phe divide of <b per cent., less tax, was formally declared, the) * 
V ATION ¢ } } 4 rS AND LIABILITIE P s R : : 7 
H ; « directors were re-elected, and the retiring auditors r : 
i ha he sa et ad % J : 
, i or tw tl sharehok s | ay inted. 
i I ret ? + ? + } 1 3 } } } T 
' , ra 2 t ha te The proceedings terminated with a hearty vote of thanks t ’ 
7 the it t ¢ +1 1 ; 
: , ASSES ¢ | ilities. Sor chairman. 
é vent il \ t } t } nted ¢ ; } 
P ry 
ng t t tl I t tic : 
liti von ; ; 
it was iterial what t} : oe cas , 
vaRE : ut it w AUSTRALIAN ESTATES AND MORTGAGE COMPANY, LIMITED 
é ing ; ; QUEENSLAND LAND ACT—CHAIRMAN’S CRITICISMS. 
So *¢ : ' ; 
Pee Wen c 1 t t s rate 1 The annual ordinary general meeting of the Australian | 
+ + + } ' . 
; " _ t tris i nt exist t t ¢ ee } Mortgage (<« inv, Limited Wa hel n tl 1oth 
; untained it because it was still the official t Cann street Hotel, I n, M Andrew Will | 
Tat 3 t G + . Lie i 
t} 9 7 . 1 th } x rte l l I 1 } } es neg 
leir profit < te ) 
: , tt alk | cret Mr L. E. 3 having 1 1 the not ’ 
nein .% t ¢ S the meet nd the report of tors 
rl t , . : s 
l M | Cha the urs t h speech 1 The ¢ 
as tl y 7 S ac I 
sh ‘ f . i tcms in the ilal . 4. 352;! 2 ; Ki 
1 at t} ¢ . ve t 172,53 1! I 77 
on M t +} net ¢t befor } han’ St ntel 
: I + . t i } al, ‘ - c ‘ int 
r€ i} t 
rat tw +} I x Or rt 20. : 1} he ; < 
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€ 1) + > 
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n ‘ + f{ . l er the ¢ e } 4 4 
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F er | t |? () } t GC entic + 
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w of sale, and 


s v ‘ ’ 


throughout the year at an unprofitable level. 


prices were poor, especially for cattle, which 
During the 
part of the year the market for sheep was inactive. It 
advantageous to withhold sheep from sale other than 
advanced age and inferior quality. The low levels ruling 
ion for frozen beef adversely affected our revenue from stock 
cales, the comparatively few cattle sold realising very low prices. 
- Following on the temporary and healthy reaction in December, 
ro21, the market for wool was very firm throughout the year. 
With the exception of the March June and 
November-December, each series of the London auctions showed 
in values amounting, in the course of the year, in the case 
s to from 25 per cent. up to 50 per cent., and in the case 
per cent. up to 60 per cent. 


months of and 


a rise 
of merin 
of crossbreds from 35 The gratifying 
out the working for the year is the more satisfactory 
because accounts in did not benefit from any receipts 
from the British-Australasian Wool Realisation Association. 


me O: 


our 1922 


PROSPECTS, 

The amount of wool that is estimated to have been consumed 
last year is very striking. The astonishing ease with which the 
large surplus stocks which then weighed on the market have been 
absorbed has exceeded all expectation. 

We had much cause for anxiety during the early months of the 
This anxiety has been, to a great extent, relieved 
by welcome rains during the last six weeks, from which all our 


present ye ar. 


p! perties have benefited. This year’s lambing, however, must 
be disappointing. More rain is still wanted even 
of our properties, and later on during the Australian spring 
(September-November) we hope for seasonable falls. All imme- 
diate anxiety has been removed, so far as our pastoral interests 
are concerned. We hope to have a fair clip, though it will be 
jess in quantity than last year, and the extraordinarily strong 
statistical position of wool justifies the expectation of excellent 
prices, which should be reflected in good prices for sheep. The 


now on several 


outlook for the cattle industry is still gloomy in the extieme. 


QUEENSLAND. 
I referred last year in detail to the damage which we and 
other holders of pastoral leases from the Crown in Queensland 
sustained through the action of the Government of that 
Stete in passing the Land Act Amendment Act (1920). A contract 
with the pastoralists, entered into by the State of Queensland 
with the definite object of 


have 


securing to the pastoralists a reasonable 
protection for the expenditure of large sums of money in stocking 


1p and improving very large areas of country, which was then 
esired in the general interests of the community, has been set 


side by the Government of that State without the other party 
to the contract being consulted, or any compensation of any kind 
being provided for the money expended in reliance upon it. If it 
had been put to the pastoralists that the exigencies of the Govern- 
tent, or the permanent well-being of the State, necessitated a 
modification of the contract, the lease-holders would have been 
periectly willing to enter into negotiations with the Government, 


1 to meet the requirements of the case in a fair and reasonable 


A modification of the contract in exchange for equitable 
nsation could thus doubtless have been arranged, without 





the 1 name or credit of the State being adversely affected. 
Unfortunately, what might have been done equitably by negotia- 
t as carried through by an Act of Parliament, which, without 
mpensation, ignored the contract made by the State with 
t ral lessees. Our company has already sustaine1 loss to 
u tent of nearly £30,000 through this. 
I still hope that a wise statesmanship will yet find a way by 
I without its sovereign rights being in any way affected, 
(ue land may remove all legitimate grounds of protest from 
the pastoral lessees. 
We all want to see Queensland prosperous and trusted, with 
n flowing freely in for the steady and effectual development 
t natural resources. The Queensland Government must 
same wish, and it is in their power, as it is to their 
interest, by an attitude of conciliation, and by a fair and equitable 
f of adjustment, to dispel the cloud at present resting on 
the State, and to gain back for it the high credit it formerly 
wool industrv is so all-important an interest not ynlv 
to | nsland, but to the whole of Australia, that the aim of her 
tatesmen should be to do everything in their power to encourage 
nd ter an industry which can only be worked to the best 
tage, both as to quantity and quality of production, wher 
Scarried on upon a large scale, and with ample capital. With all 
k uragement that Government uld give in the w of 
5 r of tenure and confidence in obtaining absolutely fair 
S tteatment, there still must ever remain for this industry many 
® seri tisks inseparable from the climate and conditions of 


suitable for 


of 


Having regard to the vast extent of land 


Pestoral occupation and the very limited so far, 


population, 
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Australia, this industry can well be carried on upon a large scale 
for many years to come, without prejudice to the closer settlement 
of the country, the immense importance of which is fully recog- 


nised ; indeed, it fits in perfectiy with the present stage of develup- 
ment of that great country, and every wise Government would 
seek to safeguard, and not to undermine, so great an Australian 


asset. 


The reports and accounts were adopted unanimously. 





GENERAL ELECTRIC COMPANY, LIMITED. 
CONTINUED PROSPERITY—RESEARCH ACTIVITIES. 


The annual general meeting of the General Electric Company, 
Limited, was held, on the 12th instant, at Magnet House, Kings- 


way, London, Mr Hugo Hirst, chairman and managing director, 


presiding. 

The secretary (Mr Leslie C. Gamage) having read the notice con- 
ver.ing the meeting and the report of the auditors, 

The Chairman said that if the opinion of the Press with regard 
to the report was indicative of the feelings of the shareholders, the 
management of the company had every reason to be pleased with 
the past year’s results. They were more than pleased bearing 
in mind the unsatisfactory conditions prevailing during the first 
four or five months of the year. But considering their determined 
efforts, they were entitled to hope for more, and the present balance- 
sheet threw out great hopes in this direction. The profit from the 
trading account, at £637,224, exceeded that of the previous year 
by £167,670. Remembering the absolute paralysis of trade during 
the first quarter of the year, and seeing that the company had 
already done so much better this year during the same period, 
it was reasonable to hope that a further advance might be made 
ia this figure. The income from investments was £113,273, and 
the available balance amounted to about £968,000, as compared with 
£914,000. These better results, however, were not yet sufficient, 
as there were increased charges to be met. An additional £61,744 
was required to meet a full year’s debenture stock interest, as 
against only eight months’ interest a year ago, and depreciation 
absorbed £20,000 more. ‘There was also a slightly higher charge 
of about £15,000 for preference share dividend. During the year 
the small unissued of both ‘‘ A” and “ B”’ preference 
shares, being too small for a public issue, had been disposed of 


? 


Joc to a financial house, the price paid being par plus dividend 


balance 


en b 
accrued to date. 

ORDINARY DIVIDEND. 
By the declaration of a 5 per cent. dividend on the ordinary 
shares, the carry forward was reduced by £40,000, and he hoped 
and believed they might be able to add to this next year. In 
making he hoped he would not be accused of too 
optimism ; he did not anticipate a boom nor immediate burst. 
ing prosperity. 


this statement, 
much 
Hf[e believed the company was sailing into calmer 
waters, though there might be s 
debt: 


business, 


me nasty squalls before they got 
rs were less by 
but 


there. Sundry ry £200,000. This did not indi. 


He estimated an all. 
round drop in prices of at least 20 per cent., and in order to do 


cate smaller smaller values. 


the same amount of business, a greater volume of work had passed 
through their factories and selling organisations. The same 
picture was reflected in the country and overseas branches. This 
factor also affected stock-in-trade and work in progress, and to 
some extent accounted for the increase in liquid cash resources, 
which, apart from the proceeds of the preference issue, had risen 


by some £500,000. The reserve 


f fund amounted to £707,000, and 
there were also other reserves—he referred particularly to loose 
plants, tools, &c., fixtures and installations, and goodwill and 
patents, which items figured at £1 cach. The very considerable 
amount spent on the two former items could be judged by a study 
f the depreciati counts and generous allocation from re- 


venue, but the goodwill of th 


General Electric Company could not 


be calculated in figures. If the company desired to be independent 

and hold its own against its great competitors in other parts of 

the world, it had to develop assets other than those which could 

now be expressed in £ s. d. He referred to the intensive culture 

und improvement of the human element in their organisation. 
RESEARCH LAPORATORY OPENED. 

They had to t hold t knowledge of t principles under- 
lving their specific pr s and the precise way in which they 
must be applied in manufacturing. These required continuous 
studv and discovery, and for that reason the directors had com- 
mitted themselves to the establishment of an important research 
laboratory, which was ened in the early spring. It was started 
mainly for the purpose of the better understanding and production 
of the company’s own materials, for the improvement in the manu- 
facture of their goods, and for the education of the staff. For the 
purpose of testing the numerous applications of electricity f 


different industries, the company had, apart from research, put 
development departments by the side of their factories. It was 
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due to these institutions and the strenuous efforts and skill of their 
designers and engineers that, in spite of the short time since 
they entered the field of heavy engineering, they could now claim 
that they occupied a premier position, not only in the manufacture 


BRAKPAN MINES, LIMITED. 


(INCORPORATED IN THE TRANSVAAL.) 
SATISFACTORY RESULTS—BRIGHT PROSPECTS. 





E ws ot 
The twentieth ordinary general meeting of shareholders was 
of lamps and other supply articles, but also of the largest plant, held in Johannesburg on Friday, June 8, 1923. 
be it turbo generators, compressors, turbo blowers, gas cleaning, The Chairman, Mr F. R. Lynch, in moving the adoption f the ll ne 
. : 56 " : - t 
conveying, or mining plant. It would not be diffi ult to mention report and accounts, said :— | . | 
some instances of work which was the biggest of its kind ever ‘A few days ago an extraordinary general meeting of sharchold ; 
undertaken in this country. With such preparations for the future, | |... peld for the purpose of considering a proposal to increase 
great success and prosperity should be assured. He would have | capital of the company from £850,000 to £1,020,000 by the ad 
; a | ‘ ~ ~ ~ ~ ~ 
no hesitation in prophesying this as a certainty were there not a/ 6+ j., 400 new shares, which will rank for the dividend t 
‘ . . > Se -n thic : ao ; — . 
heavy cloud hanging over them at the present moment, — declared as at June 30th. The proposal was unanimously approved, 
might thwart their best and most earnest endeavours. But for No change took place in your company’s property holdings ri 
] . 1 CTY . reo: le he 1} re 5 > ‘ a : z 7 
that dark cloud, his optimism as regarded the future of th Curing 1922, but since the close of the year the Schapenrust Claims 
General Electric Company and of tMe country would have been as royalty has been commuted, and part of the proceeds of the 3 /s4,1- 
of old bright, definite, and undiluted. new shares will be used for that purpose. 
The report and accounts were unanimously adopted. 


The main features of the work for the second half of 





1922 Were 


the increased tonnage crushed, the improvement in the 1 
} } 


| per ton milled, and the working profit on the basis of the st ots 1 9 £315:7) 
HOWARD AND BULLOUGH, LIMITED. 


value of gold, whilst there was a very considerable reduction ip ith t 
* LARGEST RESULTS OF ANY YEAR'S WORKING | working costs and a heavy fall in the amount of revenue received’ total $ 
} ¢ } (Am pnremiun aniA 4 
The twenty-ninth annual ordinary general meeting of the share- | from premium on gold 
. . . “13 , 1 . , 
lde1 f ward and Bullough mited 1s held at Globe Owing principally to the higher percentage of payabl ¢ 
holders of Howard and Bullough, Limited, was hel t | I ’ I par 
Works, Accrington, on Tuesday, July 10, 1923, at 12 o'clock noon, | developed, the result of the recalculation of the reserve at t 
‘The I n of t an Sir George Bullough, Bart., pre- | of the year shows 1 a small increa of 26,050 tons, wl t f 
sided stope width was increased by 1.87 inches and the val 
1a i. i ° é 
} ' } ’ : =" — 1 
The reports of tl lirectors and auditors, and balance-sheet | decreased by .38 of a dwt. 
were taken as read. The development figures for the first quarter of this year, wh Aa 
In moving the adoption of the reports and accounts, the Chair- | were given in the report issued to shareholders in April last, ar t 
Se ae . ; : : om he } » fi - The \ _ 1 for + 
man said: The balance-sheet before us reveals the largest results | «ven better than those for last year. The tonnage milled for uJ 5 
i 1 1 , 
of any vear’s working we have vet experienced. It is in a great | Quarter was slightly below the average of the second h 
“ 1 . 1 } \ > * anne } 
measure accounted for by our having been engaged during an | {ast year, but this was due to a loss ot approximately 10,0 
uninterrupted year upon many ¢ rders secured at a period when through a breakdown of the winding engine at the No. 2 § 
: : 3 . : g t 
price leveis were higher than now. For some time past the dis- and to the small number of working days in the month 
ly 
turbed state of the world’s affairs and the depression in the cotton February. 
: ’ 1 ‘ "Tine msking nrohe €: ee haat yr a ao 
trade have curtailed the markets for new business. Keen com- [he working profit for the year was £370,240, plus ff 
petition for the restricted business offering has inevitably led to ¢ premium on gold and £3,610 sundry revenue, making a total 
general lowering of price levels. 


amount £68,964 for strike# } | 
ALLOCATIONS. 
. . . , ww el 
The recommendations of your directors regarding the appropria- | ©X-enemy 


£443,446. After deducting from this 
expenses ‘8 


ye? “4 


17 for expenses in connection with the purcha 





hares, and £2,549 for donations, there remains an ® P'°s 
tions to reserves and the sum proposed to be carried forward t amount of £363,436 to be added to the balance of £44,467 st 
next account will therefore, if adopted, place us in a strong Pposi- | Ing to the credit of 
tion to meet eventualities. 


the appropriation account, making an availab! : 
total of £407,903 


3. This sum has been dealt with as follows :— 
An addition of £200,000 to the reserve fund will raise that fund 






















s ; 
to £500,000; of this sum your directors propose to capitalise one- | Appropriated for Union Government and Provincial ' 
half by the creation and the distribution of 250,000 new /1 ERMA > ines scnnees Sh cus puna ns iuysbakinoeabadvcines iesaseuniecbacesss 37,148 ” 
ordinary shares to the registered holders of ordinary shares in | Government participation in profits under mineral lease — 45,32 Be 
the proportion of one new share for every four now held. Depreciation of stores and materials ..............cececeee8 wees 14,000" 

To the dividend reserve an addition of {£100,000 is recom- | Funds appropriated for capital expenditure ............ soovse” O00 
mended, and in carrying forward the balance of £166,261 to the | Dividend No. 21 of 20 per CONE. crecccccesercverscceces oiesacaeine 170,000 : 
next account due consideration has been given to the increased leaving a balance of £41,426 to be carried forward to the 192 
requirements for taxation. accounts. 

I now move that the reports of the directors and auditors as Turning now to the balance-sheet, the only item which calls for 
presented in the balance-sheet be allowed and passed. explanation on the liability side is £10,654 standing to the credit 

Mr W. Livesey, of Southport, seconded, and the resolution was | of ‘‘ development suspense account.’? The fixed charge to working, 
carried. costs of 5s per ton milled was not fully expended during the year 

Mr R. W. Bugler, of Haslingden, moved that a dividend be paid | and the unused balance was, therefore, carried forward to 1923, 
for the half-year ending May 31, 1923, at the rate of 6 per cent. | and will be applied as a set-off against the current year’s expendi- 
per annum, less inccme-tax, on the preference shares, and a fourth | ture on development. On the assets side, it will be noticed that th: 
quarterly dividend of 2} per cent., less income-tax, on the ordinary | item ‘stores and materials in excess of standard stock’’ shows 2 
shares, making, with the interim dividend’ already paid, 10 per | considerable reduction. At the end of 1921 the account stood at \ 
cent. for the year on the ordinary shares. £56,183, of which £44,024 was for general stores and £12,159 for 

Mr J. T. Hoyle, of Bacup, seconded, and the resolution was | construction stock. At the end of 1922 the amount invested in* 
agreed to. general stores (apart from the standard stock of £27,000) had been 

a a oe Sais es os reduced to £3,989, and the construction stock figure stood at £6,461. 
a » of Accrington, in moving that a bonus for the vear The results of this year’s operations at Brakpan Mines have been 
ending May 31, 1923, at the rate of 2s per share, free of income- | more than satisfactory. Shareholders may, therefore, look forward 
tax, be paid on the ordinary shares, complimented the directors | with confidence to the distribution of good dividends. 
age ePiord ge 4 - ” < — ae ie The report and accounts were unanimously adopted 

, of Accrington, seconded, and the resolution 
Was unanimously carried. 

Mr R. Mellor, of Stockport, said he had very great pleasure SPRINGS MINES, LIMITED 
“ " : * — " . - n - ia gpa teiguntacing M.B.E., and Mr (INCORPORATED IN THE TRANSVAAL.) 

Me F. J. tt entiaiibeiatie. ies ae i ail INCREASED EFFICIENCY—GOOD PROSPECTS FOR CURRENT YEAR 
tion was agreed to. : The fourteenth ordinary general meeting of shareholders was 

Mr Boothewav cx ssed than! n behalf of Mr Bancroft (wh held in Johannesburg on Friday, June 8, 192 
was absent on bus nd himself for their re-election The Chairman (Mr F. R. Lynch), in moving the adoption 

\f T ly > f Al prop 1 the re-election of Mecere | the req t and te eaid S35 
J \ son, 5on ( f Manchester, as auditors th During th nder review 424 tons we milled, ' 

Mr J. 7 f Bac roposed Taek eae aa ae : ‘e r 7o¥87 , ee wr 
cha . tors, and to the staff and vy ar ¢ : ae gQ.S54! t ] lete | pitati 
servi ‘ lant total f 638 nt r i by wa 

Mr T. Howard, of Accrington, seconded i gold was £54,127, reduct f £161,000 ¢ 

Sir George ] h, Bart., suitably responded. and the n pared with + rrespording figure for 1921. The average grad 
= potion ibly responded, and the meet or ecg ng ee tee ee ae gra 


per ton at 38s o.17d, and costs’ 








e : 
; 
“| July 14, 1923 } 
_— — ———————E 
\ iced from 29s 8.36d to 245 2.36d, the resultant working 
ing 138 g.81d per ton milled as compared with 7s 6.14d 
21. For the second half of the year, when operations were 
S Wag normal, the value of the ore crushed improved t 
2d, working costs were reduced to 22s 11.26d, and the work 
f the] Gt rose to 16s 4.86d per ton milled. 
' \ seneral manager, in commenting on the reduction of costs, 
Ide <rates that since the resumption of operations there has been a 
€ the Micon ble increase in efficiency, which he attributes to the 
ation Frestoration of managerial authority and the reorganisation of 
to be which resulted in the elimination of a number of redundant 
roved n 
Iding The working expenditure and revenue account shows that the 
laims profit for the year amounted to £406,658, which includes 
f the $ /<4,120 premium on gold, and £59,541 from the clean up of the 
plant. After providing for the strike expenses, £73,823, 
2 Were iture in connection with the purchase of ex-enemy shares 
nu and sundry items amounting to £8,015, a balance of 
la {315.777 was carried to the appropriation account, and, together 
n ‘ith the balance of £73,430 brought forward from 1921, made a 
\ total sum of £389,207 available. This was dealt with as follows :— 
\ppropriated for Union Government and provincial taxation, 
toes I ,.o31; Government participation in profits under the mineral 
Rh ise, £14,448; appropriation for reorganisation of plant and 
th pment, £76,714; dividend No. 7 of 15 per cent., £213,110; 
W * an unappropriated balance of £45,904 to be carried 
[he report for the quarter ended March 31st was issued towards 
t, ar the 1 of April, and those of you who have read it wiil have 
ticed that the tonnage milled during the three months was 
lf of 1$1,200 tons, or an average of over so,ooo tons a month, notwith- 
yt standing that in the short month of February only 47,000 tons 
Sh treated. The yield was 39s 7.1d and working costs 22s 6.9d 
th per ton milled, the resultant working profit being £131,203. 
Generally speaking, I may say that the results of operations 
60.: x the past five months have been very satisfactory, and give 
i] promise of a successful year. The increase in the capacity of the 
striie¢ plant to 60,000 tons per month, which will be completed by the 
ase of October, will mark the practical termination of our present 
ns 2 gramme of capital expenditure. From that date onwards we 
stand ay look forward to steady and regular returns from a plant 
Lilab more commensurate with the size of our mining area. It is only 
* en that the true value of our property will be apparent, and 
f ireholders will be rewarded in increased dividends for their 
re enterprise and patience. 
37,148 During the past few weeks several shareholders have asked me 
£99 there is any truth in a statement sent to them, purporting to 
14,00 inter alta, that the amount payable by us to the Government 
00,00 ler the mineral lease agreement for the year 1923 would be 
70,000 juivalent to 30 per cent. of our profits, in addition to the ordi- 
s 1022 ry taxation common to all gold mining companies. I have told 


Is for 
credit 
orking , 
} year 
y 1923, 
pendi- 
iat the 
OWS a 
00d at 
59 for 
ted in 
1 been 
56,461. 
e been 
rward 


se gentlemen who approached me that the figure of 30 per cent. 
uite inaccurate. 
ie report and accounts were vnanimously adopted. 











W. J. BUSHZAND COMPANY, LIMITED. 
GREAT IMPROVEMENT DESPITE ADVERSE FACTORS. 


annual general meeting W. J. Bush and Co., 
ed, was held, on the gth instant, at the institute of Chartered 
Accountants, Moorgate-place, London, Mr James Mortimer Bush 
man and managing director) presiding. 
The Chairman, in the of the report and 
ints, said: The past year has shown no great revival in trade 
and of the Continental 
ractically closed to us on account of 


na 


a 


f 


26th of 


mit 
lit 


moving adoption 
remained 
The 
wet summer also lessened the demand for many of our 
s. In spite of these adverse factors, the figures present an 
with the The 
ainly to the fact that the depreciation in the 


several markets have 


depreciated currencies. 


2reeable c those of im- 


ment 


f our stocks which took place in 1921 was n 


mparison previous year. 


is due n 
t continued 
enses also contri- 


uto the period under review. Reductions in exp 


ited to the result shown. We have not attempted to economise by 
reductions in wages. The standard wage of a workman in a fine 
al factory in Germany is about 2}d per hour, and that of 





We cr 
We cannct claim any superiority over 
Germans as regards efficiency. 


qualified works chemist £4 per month. pay about six 


ven times these rates. 


+ 


We have, however, increased 


the ethciency of several of our processes of manufacture, and it is 


in this direction that we must look for the maintenance of our 
fvture p nerity 
vlure pr sperity. 


After prolonged and 


rely 
C11 


tedious negotiations it was with a sense of 
ef that we came to a settlement with the authorities in respect 
t) our claim for a refund of excess profits duty and the adjustment 
©. income and corporation profits taxes. During 


the year we 
reduced our bank 


loan £36,000. Our subsidiary company in the 


THE ECONOMIST. 


ee 


tl 

satisfied 

as you will have seen, is £ 396,983 

of £88,000 brought forward from the last account, leaves us with 
nearly half a million sterling to deal with. We are depreciating 
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United 


past ye 


States became on a profit-earning basis again during the 
Our Canadian company also made a moderate profit. 
After the adjustn 
tax, and 
£2,058, 


£41,788 


“ar. 
ent of excess profits duty, corporation profits 
income-tax, we have amount brought forward of 
to to b ided a net profit for the year of 
After making provisi yxy dividends on the preference 
per cent. paid on the ordinary 


an 
which is a 
n fe 
shares and an interim dividend of 3 
shares, there remains a of £30,696, subject to corporation 
We recommend the payment of a final divi- 
dend of 5 per cent. on the ordinary shares, which, with the interim 
Cividend already paid, will make 8 per cent. for the year. This 
will absorb £12,500, leaving a balance to carry forward of £18,196. 


The report and accounts were adopted. 


> 


profits tax for 192 








MALEBER TEA ESTATES, LIMITED. 
CONDITION OF ESTATES ‘‘ ENTIRELY SATISFACTORY.” 


Lhe meeting of the Maleber Tea 
Estates, Limited, was held, on the 1cth instant, at the offices, 5, 
Fenchurch street, London. 

Mr W. Hilliers, chairman of the company, presided, and, in 
moving the adoption of the report, said :—Gentlemen,—So far as 
the conditions obtaining on the estate—by which I mean upkeep, 
state of gardens, crop, &c.—are concerned, they can be described 
as entirely satisfactory. As you know, in the preceding years the 

cultivation had to be curtailed to the strictly necessary 
but now that the market conditions and 
brighter, more liberal upkeep was allowed, and it is satisfactory to 


annual ordinary general 


general 
work, prospects are 
note that the bushes have responded well to the more generous 
treatment. I think it fair to mention that credit 


to the manager and agent for their part in 


is due 
the work. 


is only 
Visiting 


As you also know, in some of the preceding years the estates have 
suffered from attacks of blight, but fortunately, anyhow at pre- 


sent, there is little, if any, trout 


Had prices throughout th 


le in that direction to report. 
1 good, and had the Java 
nditions as was the case with 


year beer 


-h favourable c 


teas profited by such favourabl 
Indians and Ceylons, the result for the year would have been 
satisfactory, but, unfortunately, Java-grown teas have to labour 
the great d preferential tariff in this 
country and in some of the Colonies, and cannot realise any such 
high prices as Indian and Ceylon teas, which benefit by the pre- 
ferential tariff. However, the rates at which a substantial portion 
of the current crop has already been sold, and the favourable pro- 
spects, indicate a much better result for the current year. This 
interim dividend on 
account of 1923 of 5 per cent., and the dividend warrants will be 
posted to-morrow. It is hoped that when. the accounts for the 
current year are closed a further satisfactory distribution will be 
These are all the remarks that I have to make. Before 
I put the resolution I shall be glad to answer any questions. 
Sir Edward Rosling 
The Chairman, in reply to questions, said that no tea had been 
sold forward beyond the current year. The matter of recoverable 
taxation was still unsettled. 
The resolution was carried unanimously, and the retiring direc- 
tors and auditors having been re-elected, the proceedings termi- 
thanks to the manager and staff in Java. 


under isadvantage of a 


has induced the directors to distribute an 


possible. 


seconded the resolution. 


ace 
as 


nated with a vote of 





I TERNATIONAL TEA COMPANY'S STORES, LIMITED. 
RESULTS OF A PROSPEROUS YEAR. 


twenty-eighth annual meeting of 
Stores, Limited, 


The 


International Tea Com- 
12th instant, at Win- 


the 
the 


held, « 


C3. A, 


was 


Mr 


pany’s n 


chester House, London, Tonge (governing director and 
chairman) presiding. 
(Mr E. Davies 


rt of 


The secretary having read the notice convening 
the auditors, 


Gentlemen,—I think we 


1e meeting and the rep 


The be all well 
The profit, 


1s 6d, and this, with the amount 


Chairman said: 


the 


may 


with result of our past year’s trading. 


our fixtures and fittings by £30,000 and placing £100,000 to re- 
After iding for the preference and interim 
dividends, the final one I am asking you to declare will absorb 
£34,000, which will bring our ordinary dividend up to 18 per 


serve account. prov 


cent. for the year, and leave £118,217 to carry forward to the next 
account. I do not think there is much in the balance-sheet I need 
comment on. Our freeholds have increased owing to the natural 
expansion of our business—an expansion which I hope and believe 
will continue—and I would tell you, as I have told you before, 
that the bulk of 
at 


these freeholds are worth a great deal more than 
balance-sheet—I daresay double, some of 
them. The fittings, fixtures, machinery, &c., also are 
slightly higher, and, of course, this is for the same reason. Debtors, 
£270,180, is an ordinary trade asset, and no doubt has been all 


they stand in the 


plant, 


4 
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harged before now, and, of course, the same applies to the | Siast, 1t w uld be most difficult to find a more delightful ti J ul 
litors on the other e of the sheet. As to the future, I can only | anywhere in the neighbourhood of the Metropolis. Apart fr no 
' I have often told f that, with proper man- | the magnificent | lf course which adjoins the hotel, we have six 
ent I t tr d It is a great busi first-class grass tennis courts, and two hard courts, which are 
I ] f 1 1 ter, will I reater 3efore moving | kept in perfect « ndition. Those of our shareholders who } ve 
t idoption the 1 rt I h to tender to the entire staff our | mot vet visited ; hotel ought to make an effort to do so. 
ted thanks for their lovalty and energy in discharging their Then there is the Valley of Rocks Hotel at Lynton, situated in 
s gee 1 . en = @ pt ft re rt and ne of the most delightful positions the mind of man can —— 
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Are Call 1¢ ; oe j lentally, we will make as comfortable as possible if you will Bullion 
iT x lit an ea 501 1on ‘ 
Mr J. Gallow that he wv ’ like t cor tulate tl travel in the admirably amie 1 dining cars which we run interes 
’ i 1 ‘ 4 ~ « aback’ aa 
‘ t on the sat it of t st it’s trading, all | the South-Western Railw Lynton is a particularly — na Act, 
more $0 W tl +t ¢ company | SPot in the spring or ane autumn, and one which we shor like 5 hota 
I A ue t a Is Ul \ Mpa i ‘ 2 - ‘ 
1 beer rt [he I 1 result was a grand testi- | ' e 1 reholders and the neral public patronising D issces to 
5 = ; - and mort | Victoria Hotel at Manchest while a different — 
y to the abil ‘ agement. ; type, perhaps. to our other properties, wean more done a really oui 
Ihe I The f l ness | fine and profitable business. le : Unempk 
g been tr t I l t thanks to t rman Mr James Davenport seconded the motion, which, after mej Repay 
t the | ( congratulatory remarks from shareholders, was carried unani. i 
a nisiemmatniasadaiiil mously. Princi 
= | tif 
(a) 
UNION COLD STORAGE COMPANY, LIMITED NMENT RETURNS, & } Be 
ISSUE OF NEW CAPITAL SANCTIONED. | GOVERNME » &ec. or 
saeeagumael ' 5 
ee s ; P a6. BS Ae eo. t ] 
' Ct f the } the 1 t la- | PUBLIC INCOME AND EXPENDITURE. ke 
t A he 7 | t preference RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. Prine’ 
{ re ve. 1 ee paic 
ae ea 7 | Total Receipts into b omner 
1 nion 1 St g mpany, ° 
the Exchequer from = Recrirts, —~ Act 
Li 12 tant, at Wu ter H : _ Apl. 1, 1923,)Apl., 1, 1922, Week Week Ways 
t t the capital t to so Ended | Ended 
July 7, July 8 July 7, | July 8, } Anglo-l 
pany 1923.' | 1922, 1923.’ 1922, et 
M : ded 1 tl iddit to | Balances in Exchequer & £ & & £ sio’ 
1 7 on Ist April:— } $Old Bi 
h pital of t I 000,00 Bank of England.... — 5,442,665) 9,963,424. ay aon 
{ ot s to author fa further BankolfIreland.... +» 1,375,502) 1,210,106 ee | ise Fir 
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; ' - P . (®) Under the Unemployment In- 13,000 oe a ,e)1 
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= a the War Loan Acts, 1914 to! : 
- pate aieeniaentes. 11,869 ; 
SPIERS AND POND, LIMITED. (¢) Ways and Means Advances... | 258,553,500; 300,690,500 5,750,000 17,250,c20 & Tem 
Anglo-Persian Oil Company— 
RECORD OF STEADY PROGRESS. Dividends on Shares acquired 243,012 Ke Bs Adv 
; ¢ } ats In + nk Ry . P } Repayments— Adv 
, : In respect of Issues under Land! Tre! 
11t I nt, att Hotel | St Settlement (Facilities) Acts, Die 
j recy wp : 1919and 1921 ....... 115,136 19,018 72,912 5,250 
, . ma Do Issues under Section 59 (4) ci 
the Finance Act, 1920 ........ 265,460 a , } 
( : Interest received under Section 59 (5) 
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inant It ' t sa that it NE isc aeulias “ee 1,166.0 20,828 LTT 70,071,617 123,860.46 4 - 
the 1 t ul ganisation in 1918 EXPENDITURE AND OTHER ISSUES dat 
l t on tr for Total Issues out of tot 
the t . i . war ié Sens ba . the Exchequer to F 
\ : ; ce ‘ E 5 meet Payments from =~ —__tgsy¢g,——-~ . 
Ve | to | of 7} per cent., making 12} - |Apl. 1, 1923, Apl. 1, 1922, Week Week ” 
‘ : ie nial to Ended Ended an 
( a ‘ es 3 | July 7, July 8, July 7, July 8, n 
t e done excellently we | 1923. ' 1922. 1923. 1922. 
. t 9 see that 0 are in every way EXPENDITURE. é£ £ “ é £ 
; haku : Ce ie c Be i ae Permanent Charge of 
ined a ry respect in the front rat ieee teenie ‘ 6,106,715 6,413,286 2,334,612 2,326,157 2 
why t not contir to prospe It is | taterest, &c,, on War 
— i: imine ee ial ; BPE. noceccesacsconses ee 126,800,13i 104,707,405 2,060,102 1,629,922 
s to m | cular property t I cannot } Road Fund ............ om 1,440,044 986,C00 4 - 
I f ng h lt directors have been at the | Payments to Local Tax- 
; ’ . E oe : ee . : ation Accounts, &c.... 509,600 850,000 
I t sults which we have h from the Hotel | Payments to Northern 
Metro; t Blacl 7 ‘s Hotel. I n. and from | . teland Exchequer .. s 1,021,656 518,000 75,000 8,000 
t] stad Hotel. Rath we Land Settlement —— ee 107,227 356,740 sa 62,115 
mpl 1, bath. —e 
lie Meee Slat Bicied tune watt tained its Bervices...........004 874.933 790,221, a 
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six ‘Total Issues out of CURRENCY NOTES ACCOUNT.—(000’s omitted.) 
} the Exchequerto | Se edie oie 
» axe | meet Payments from Issuns. te z 
have Apl. 1, 1923, Api. 1, 1922 1, 1923, Api. 1, 1922, Week Week 3 32 Zeal & Redemption Account, 
\ to to — — e a3 2 > g 8 | gone pence ia 3 
| July 7, July 8, July 7, July 8, aos 825 | Sq iSsla.s i8 3 
“ 7 es “isn” “isis.” “yam” | Pie BEE Bae ESE nena 22 eed gaz’ 
(_ £ £ 2 * 188 8 @ |Ss8 Notes. SzChs*is se 
vhich OTHER ISSUES, | iam... - | of  -pP* - se 
. all Temporary Advances— 5.000 1922, £ é\ & £ ia 2 . 
aes Bullion sesseeseceeees seeeseeeeses nJ0U| S mS “ Mar, 29........++.| 300,351 14,255)} 6,000; 28,500 19,450 | 15°9| 261,4 177 
an on|) Intereston Exchequer Bonds under June 28..........4. 295,374, 13,338) 6,000, 28,500 19,650 | 16:3; 254,312; 250 
htfn the Capital Expenditure (Money), 36.891) 84.9091 Sept. 27......04.+-. | 289,127 12,648)) 7,000| 27,000 21,150 (166) 246,456, 169 
ehttul Act, 1904... .eeeeeereeererereeees 1891 | we) Y 2 Gi Bec cevccsenes 301,337 12,872) 7,000, 27,000) 21,150 | 15°9| 258,922) 137 
d like/ UndertheUnemployment Insurance| | | 1923, | i { | 
more} Acts,1921...... eee seeeeeeceserres| 270,000, 1,600,000). ‘ Mar. 28........ sess | 285,616 12,318) 7,000, 27,000 22,450 | 17:3) 241,294, 190 
_TLOT€/ Issues to Meet Capital Expenditure—| June 27.....eeee0+- | 286,503) 12,516|} 7,000! 27,000, 22,450 | 17:3) 242,446) 123 
ferent| Under the Telegraph (Money) Acts, 1.750 1.650.000 TOG Binscvecesaes | 289,237, 12,169|| 7,000} 27,000! 22,450 (174) 244,795} 161 
really 1921 and 1922....... Miacniapenteeal 5750,000} 650,000) * Mie | 290,155 12,263|| 7,000, 27,000) 22,450 | 17-4) 245,856] 112 
“d Under the Housing Act, 1914 ...... ee | 13,000 oe Pe Sie Ee SS I eee : 4 
Unemployment Insurance Acts, isai_| | Since July 21, 1920, notes and certificates outstanding include notes called in 
some } Repayment nena. +| 1,510,000} 650,000 ° ee but not yet eee oe roo issue for 1920 fixed at a 
1 d tion of Debt— j for 1921 at £317,555,200, for at £309,988 ,400, and for 1923 at £270,183,800. 
wed kl ee 667,605,000) 942,124,000) 61,595,000 67,910,000 — nce 
Principal of National Savings Cer-| 
— teats ie der! | 
(a) Repai y Issues under | LONDON 
tion 59 (6) of the Finance HEAD OFFICES: LIVERPOOL AND ON 
Prete 1920.-crscessseesserereee| 800000] 7,550,000. | 1,100,000 
| (d) Repaid otherwise. ........... 9,150, . 700,000) .. R QO 
incipal of hequer Bonds pai | 
ee 19612188) eee Y A L 
Principal of Nationa ar Bonds} | 
ea oaser ae go » = INSURANCE COMPANY, LIMITED 
e | 
me mes | cncateuiea~-~sammamaaaaimaaal 268,987; 8,325,205, ALL CLASSES OF INSURANCE EFFECTED 
—. Ways and Means Advances Repaid) 237,950,500| 266,769,500) 6,220,000} 40,865,000 
ale 8, } Anglo- Persian Oil Company—Issued| | | a 7 : ee - = iin 
ac to the National Debt Commis-| | 
4 SMR 5a os cba cokacseaese . 245,012) + . C B | : ? & 
$Old Sinking Fund, 1910-11, issued | ti 
** under Section ig (1) (b) of the) be ait TS ae £ 
Finance Act, 1911 .....eceeccee-|_ 24 55,656) we | ee 
' 1,162,140,307, 1,469,053,464, 69,984,714 124,730,536 | —_—_—_ a 
a ee ot Ta abosis) oar aes|— saad 2a994 
os B of England.... eccccceces JOU, :068)— sae) — ’ 
539.000 | Bank of Ireland .. SIIEIEEEIiaco{ooa]___I.714.064) + 126,345|+ 158,222 BANK OF ENGLAND. 
sped athe essieeineliiaaeiaaadl 3,880,517) 3,741,132'+  86,903\+ 129,928 
eae Week ended Wednesday, July 11, 1923. 
»0,000 Treasury, July 9, 1923, 
20,000 ISSUE DEPARTMENT. 
388,000 NATIONAL DEBT.—(Million £.) £ £ 
- i, Ue cd — | Notes issued ........ 145,548,400 Government debt.... 11,015,100 
350,000 a.laijfiagiigid-ld.a.ld.i. Other securities...... 8,734,900 
mone se luel| oa eS | us| cH | oil se os Gold coin and bullion 125,798,400 
* 82162) $2 6248 | 8 | $8) s= Sa recdelennme 
= 
100,260 _ a 13 if |9 17 7 18 12 | 145,548,400 145,548,400 
- Funded Debt ........ 588 | 318/ 315| 315| 315! 315{ 314] 314 | 314 
36.554 « Merm. Annuities ........| 30 | 22; 20| 19 “18; “16, 15| 15] 15 BANKING DEPARTMENT. 
oe (4% Wer suck ook a | 63 | 63 63 63 | 63 63 63 63 Se £ 
+ | Bo, Wer rock | 22 |a0te /aott 20s 1982 |1923 laott |2or |207: | Proprietors’ capital .. 14,553,000 Government securities 46,838,731 
2 &5% War Stock..| .. | 2,091 | 2,047 | 2,040 1,995 | 1,953 | 2,071 | 2,071 | 2,071 me 
Mothene} War Bonds| .. | 649 (1,509 1,476 1,413 1,201 971 | 971 | 956 | Rest...csseceeseeese 3,564,398 Other securities...... 69,702,107 
’ unding Loan ..| .. oo | 409; 409 405 401} 401} 400) 400 , Public deposits* .... 11,597,431 Notes .......2.-00+2 19,158,765 
Ar ‘ j | | | . ; : : ’ ’ 
00,000 fg | Sfercnory Bonds ~~) cc | co | 500) 367) S48) 335) 35) 35 | Se | Other deposits ...... 107,981,759 | Gold and silvercoin.. 1,824,294 
a %ConversionLoan| .. ea ft wa ee a 266 | 690| 687) 686 : a 
30,000 . & |S-lbyearTreas.Bonds| .. | .. | ee | oe 23 24| #24| 24 24 | Seven-day & other bills 7,309 
3 Baer & eee co | ce | ce | ce | oe 381 | 166) 166 | 166 —— —nenivenahnt 
© reasuryBonds..| .. ee oe oe ee 40 40; 4) 0 £ 
2) Do by tender 5%..| .. eo | ee ee ee 8 69| 69 | 69 137,505,897 137,503,897 
a. &| Dobytender44%..| .. en ee er ee ee 84 108) 108 * Including Exchequer, Savings Banks, Commissioners of National Debtand 
S Do 4%, 1931-33 .... ‘ oa oie Ta ee ai anf 2| 2 Dividend Accounts. 
= | © | Treasury Bills......| 15 961 |1,107/1,107 1,121| 878/ 719 616 604 
, Exchequer Bonds ..| 20) 392) 323) 319 289) 185/ 150; 150, 150 
Natn].Saviags Certs.) .. 138 267) 274 285 3H2/ 30) 354) 355 Amount, Inc. or Dec.on Ine. or Dec. on 
36,000 y | War Expend. Certs.| .. el ss as A a crab iake bree July 11,1923. Last Week. Last Year. 
50,000 Other Debt ........| «« | 944 1,306 1,181 1,132 | 1,087 | 1,071 | 1,070 }1,070 | ————____ al eninernatetvaciencanee anatase panianeiaet 
American Loan ... eo | (51 { 51 RE se | os so | se | se £ | £ | £ 
TemporaryAdvances} 1 | 204) 243 205 154 147| 222 | tell Mens Rest ogccceveceveccoscesesceceesess| i + 17,993 | + ne 
ae 1 | PURO ASPOMID ce cesccscscccsescee| i — 7,860,324 | — 1,014,61 
> Other Capital Liabiliti 654 5,872 | 8,033 7,829 7,574 7,655 | 7,768 | 7,662 | 7,685 Other deposits ............00.0000- 107,981,759 | — 15,803,020 | — 4,393,300 
46,609 pital Liabilities; 57) 49; 46; #47 49) 66) 67| 68) 69 Government securities ..........+- 46,838.75. | + 2,505,000 ton haa 
. , re a a ——— | Ook iti 69,702,107 | — 26,723,2 — 43,961,002 
Total Liabilities ...... 711 |5,921 |8,079 17,876 7,623 7,721 | 7,835 |7,730 17,754 | Reserve.....-.-.....0.0..- 20,963,059 + 565,324 | — 1,138,934 
apie . or ene : Note circulation 126,409,635 _ 567,095 + 2,160,930 
. POSITION OF THE FLOATING DEBT, Movement | Coinand bullion ..... paenacasiacdnas 127,622,694  — 1771 | — 278,004 
ess: week ended | % of reserve to liabilities .......... | 174% - 33% _ *% 
20,020 g Temegomney Advances Out- daly 8°22, Mar. 31,'23. July 7,'23. July 7,°23. | — OT oes e ee aman As 
nding— £ £ £ ae 5 
. Advances by Bankof England 4,750,000... a «+ __1,000,000..— 3,250,000 Circulation Securities R i 3 
Advances by Public Deptmts 176,472,500.. 193,897,500.. 213,500,500..+ 2,780,000 D Coinand (excluding) p 5 B aki a aa ie eet 
‘Treasury Bills outstanding .. 777,020,000.. 616,045,000. 604,125,000..— 235,000 ate, Bullion, Bank Post| Deposits. Banking  % ot atilities. 7 
— Bills), "3 
5,250 Total Floating Debt .... 958,242,500.. 809,942,500. 818,625,500..— 705,000 ’ paseo 8 é 
eer “— 1 sit 177 | 124 331 435 193,734 054 118,627,523 02,888 742 ite 
Jame 6 cecce. 27. 27, 291, ’ ’ 5) ’ 5) ’ 
. TREASURY BILLS AND BONDS BY PUBLIC TENDER, eon 127,534,466 | 124,100,105 119,794,278 114,427,397 23,184,361 194— 
04 yo ; cee 127,538,151 | 123,740,640 | 122,236,868 116,535,526 23,547,511 19}'— 
a. enders for £30,000,000 in Treasury Bonds and Treasury Bills Woden 127,620,575 | 125,103,275 128,041,723 123,655,692 22,267,300 173 — 
_ dated from July 16-July 21 were opened on July 13, 1923, and the| July 4...... 127,624,465 | 126,976,750 143,242,534 140,759,097 20,397,735 1434 
satel amount applied for was £42,315,000. Tenders for Monday to Wis seees 127,622,694 | 126,409,635 119,579,190 116,540,838 | 20,963,059 17) — 
‘triday bills at {99 4s 4d, about 98 per cent., and above in full, 
a and for Saturday bills at £99 4s 7d, and above in full. The BANKERS’ CLEARING RETURNS 000’; omitted). 
ded amounts allotted were as follows :—In bills at 2 months, £30,000,coo ; | ————— ————_— 
# 8, so bonds, nil. Week Ending— Town Metropolitan. | Country. Total. 
J Amount Amount Treasury Bills | 4% Treasury 1923. £ £ £ £ 
6.157 9 Date, Offered Applied at 3 Months, | Bonds., January 1 to June6é ........ 14,651,772 684,287 1,248,926 16,584,985 
— © , For. Average Rate. | Average Price, | June itinsidendkctwdness 546,536 28,175 50,830 625,541 
9.922 SEEEEESEEEEEEEEEEEEReREEEEREE —____ : BO icigae acer: 626,055 30,552 56,666 713,273 
ee 1923 £ £ ae @ £s a Bo crenata 541,517 27,676 47,819 617,012 
. ee 40,000,000 55,410,000 117 568 nil July Diiawncnriewsewonas 730,554 35,138 54,696 820,388 
ae 40,000,0C0 58,115,000 119 9-92 5 6 76 ee chee sunen anemeces 607,704 33,620 64,606 705,930 
DO epcsonc scene 25,000,000 48,785,000 20 77 nil —--- - -—--- — 
8,000 | pee 45,000,000 51,855,000 2 2 113 nil Total to date 1923............ 17,704,138 839,448 1,523,543 20,067,129 
52°15 1 29 ike Gaasieecs sometae $3,445,000 2 5 4:82 nil Do BO oiscccs kus 18,344,066 $59,766 | 1,522,997 | 20,726,829 
a ,000, 185,000 | 310 2-02 nil os {|= 9; _ 0, 1+ 546 — 659,700 
; ie iiaientenesess 30,000,000 42,315,000 3 1 0-93 nil Increase or decreasein 1925;|_  x4’% == 0g, |= 003% |= 51% 
29,342 ne = — 
5536 * Tenders will be received on July 20, 1923, for Treasury Bonds Total for year 1922 .......... 32,780,635 1,574,661 | 2,806,165 37,161,199 
and Bills to be issued to the maximum amount of £30,000,000, The | 7°! for year 1921 ......... : oe —— a ene 
=n { Treasury Bonds issued will d Increase or decrease in 1922 {| + “eget | — re it eS 
ount of Treasury Bonds issued will not exceed £ 3,000,000. (i= 83% = §1% = 65% |= 63% 
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PROVINCIAL CLEARING RETURNS, NETHERLANDS BANK,.— In florins (000's omitted). 
= a : ; Py y eve July 9, July 2, | June 25, | June i8, July 10, | Position)” 
1922. 1923. Inc. or Dee. AsserTs, 1923. 1923, 1923. 1923. 1922. ‘May30, 13. =e 
7 aaaere : —_ aa 581,792 581,792 581,791 581,791 605,955 | 163,0% 
Aggregate Totals to July 7 £ £ £ | % BE nese es 10,439 10,535 10,538 10,198 7,607 8.4% oa 
BIRMINGHAM ................-.++.-| 60,431,800 63,878,100 + 3.446300 57 | Dscts,@ advances. 364,259 | 381,046 | 363,738 326,158 429,860 | 15350 euiance | 
Tes ccaescrscanens besenene 40,159,000 | 31,888,000 — 8,271,000 | 206 LiaBiivies, bills .- 
ED 2600nebesesnensee000sss0000= 169,784,200 , 169,692,790 — 91,500 00 Notes in circulat’n. 953,434 963.030 912,133 918,770 1,002,176 316,633, nnish 8 
A c00bbGrsneerbennses00e00ebeN> 30,047,700 30,408,500 + 260,80C 12 Deposits .......... 38,357 29,299 53,158 19,445 59,081 5,01) ment se 
LEEDS........... 9980900060 es0000 e+-| 29,502,900 | 28,504,100 — 998.800 33 = ait ria . ates. : Discount 
EN ERPOHE sn ERIE BUM Tag'S | $} | SWISS NATIONAL BANK.—In francs (000s omitei . 
Serer eee reerereeeee ’ , . ', » Ol*, Hotes n 
MANCHESTER eerececesesese 400,058,390 405,572,300 + 5,514,C0c 13 July 7 June 30 June 23 June 15 July 7 Pos ite 
+ y ‘ iia \ .| July 7, Osition, ‘Depor 
HEWCASTLE-ON-TYNE.. 51,167,000 | 54885100 + 5,716,100) 67 Assets, 1923." 1923." | 1923 1923 1922 | |May3i, ai) 
SHEFFIELD............. 25°149. 300 31'486'900 +6 337,600 251 Gold.......seeces ° 524,659 523,484 524,272 537,007 526,484 | 17,1 
[erbe ss sn ee cen: ve2eeeer® eed ee ee = ST ceapbedscess 102,347 102.017 102,352 102.644 116, 865 | 18,35¢ 
Darlehens-Kassen, 28.933 79,912 301524) 30,715 13.174 | . } bas 
¥ 51,201 172 55,114 t } 
OVERSEAS BANK RETURNS. | ee 
NOTE.—The latest returns of the Banks of Egypt and Esthonia appeared in Otes in circulatn 852 893,671 827.976 833,269 760.711 275,925 bic 
the Economist of June 9; Canada, in June 23; Roumania, in June 30; Deposits.......... 82.465 | _ 114618 | 155.109 |__ 160445 |_ 235,735 | >) __ Saag eee 
Latvia, Russia, and Greece, in July 7, BANK OF SWEDEN. a — omitted). , os 
U.S. FEDERAL RESERVE BANKS. —In $’s (000’s omitted). — July 7, | June 30, | June 23, | June l6, | July 8, | May 24, tae 
— ——— nena ere ee ee Assets, 1923. 1923. 1923. 1923 1922 1914, |) Notes in 
ceili roan’ | toas'| tons | noes. Gold wwv-sevone, 215025 373,057 975067 273,127 275.975 | 104.8 = 
Total gold reserve .......... seccccescoccoce | 3087,700| 3,110,790; 3,129020| 3020680 | “5 Be® Sat. and , 
al tender notes and silver reserve....... 79,20 91,740 85,970 113,250 a. — ‘Tor 29,686 40,794 35,999 36,759 78,717 nin! Ni 
Bills bought tn open market een 777777. Toxoie] god'as0| e720 Iskoro | GOP securities. 147.287 151,129 | 152249 152,787 72463) sae 
Government obligations owned .........+.+. 94.700 134,980 121,530, 550,510 ens ae 552,236 545,418 522,249 55,382 426,076 112,668 
All other resources -..-.----ssesceeceeseeses | 65,460) 64,860, 64,710, 65,540 | totes im circulat: 547,990 | 586,211 | 30,508 | 527,126 | 546,634 | 226.55) Fore en 
Government deposits ....... tas -1ae6r) 43,950 20,760. 36,680 | DEPOS te wt motic: 184.721 185,405 | 202,977 215,776 |_ 243.674 | 363.6607 Fre: 
Other deposits ..............ce.ccseeeeeecees 1,959,590 1,892,650 1900550 1,848,030 cated B Balance 
Federal Reserve Notes in actual circulation.. 2.282.050 2.226.950 2,222,350 2,194,320 SATIONAL BANK OF BELGIUM. —In francs (000's omitted). Notes i 
F.R.B, Notesin actual circulation ....... 1,52( 1,550 1,490 68,150 | — — Advar 
cae Seemiies oer cvecccccececcccceccees 16,49 19,440 18,840 20,00 July 5 J 2, iJ 21,/\J 14 July 6 = : 
pital and surplus....... pebbkbbbienesnene -. 327,950 327,800; 327,790 320620 eo. | oo | eee | woe) Cee ay 48, } | 
Ratio of total reserves to gross deposit and F ai Assess. ‘ 1923, 1925. 1923. 1925. 1922, 1914, PO: 
eral R Nabi 6 8% gol silver 
aeorve note itabilities combined! 744% | 769% |_ T6% | 168% | “aaa ballion) ... 348272, 34857 348,127| 37,884| $28036| sence — 
BANK OF FRANCE.—In francs (000° s omitted). —— seecees 777,009 778,991 751,311 , 739,328 om 697,600 
ieee . 7 ‘ale ITIES, } 
July 12,” July5, | June 28, July 13, | Position Notes in circulatn . 6,794,041 , 6,718,838 6,669,300 | 6,726,643 | 6,252,731 | 934,150, Stiver 
ASSETS. 1923 1923. 1923. 1922. |May 28,1914 | Cerrent accounts. —_ 440,664 | 520,301 552,058 404,260 | 753,825 112,128! Foreign 
Gold col and ballion ....| 5,537,764 53/74 | 5.537.708 | §529572 11 3 nsn.605 ' ~—\ Boreigt 
Mr eo ee ree ern — - 632.650 AUSTRIAN NATIONAL BANK. —In krone (000’s omitted). } savers 
eee Jyh Fe . ” » m = a vate 
Discount and advances,... 4,495,457 5,104,009 4,563,996 4,357,987 3,527,775 ~ ASSETS ~ June 30, 1923. June 23. 1923. June 15, 1923. June 7, 1923, 
an, eesti, +++» 23,600,000 23,900,000 | 23,100,000 oa “ OD sat isn. <sanaubars os 390,999 73,390,999 73,390,999 ‘ 73,390,999, Notes | 
' ” i ee I 532,315,689  2,249809,671  2,006,010,412 ,805,350,509 Deposi 
eee ». 37,400,059 37,661,351 36,689,303 36,501,518 | 5,811,875 | Bills discounted ........ 730,133,686 °815,15*.380 846,650.397 89,256,590 P 
pevemenent deposits. .... 25.747 18,642 20,165 47,238 | 183,700 | Treasury bills .......... 2,547,211,870  2,547,211.870 2,547,211.870  2,547,211,870 ¢ 
Private deposits ........ 2,049,592 2,553,715 2,137,925 2,197,410 | _— 845.90 | Otherassets ............ 937,686,449 920,089,413 1,017,398,347  1,098,123,7% 
LiaBILITIES. 
a %o "s omittec Notes in circulation .... 5,432,6'9312 5,017,633,816 5,014.155,474 4,860,726,692 = 
SOUTH AFRICAN RESERVE BANK.—In £’s (000's omitted). a 362,237,268 579,625,646 370,824,587 | 366,565,791 
-_—«*?SY Sune 16, ) June 9, June 2,| May 26,| Mayl9, | Other liabilities ........ 641,576,199 624,094,566 = 721.261.211 801,929,018 
LIABILITIES, 1923. 1925. 1923. 1923. | 1923. aa : : ee ee: x 
Capital belies as meee wuniion ae 1,000 1,000 1,000 1,000 1,000 _BUNGARIAS BANK.—In krone (000' s omitted). oo. 
OBETVE .....-...seeeeeccceess 2 2 2 2) 2 sams aia . 4 Volar 
Notes in circulation .........- 9,692 9,843 9,931 9652 | 9,603 “June WO, Jane 23, | June 15, June 7, | June 3, Other 
Bankers’ deposits .........++- 5,432 5,510 5,598 5,990 5,357 AssErs. 1925. 1923. 1923. 1923. 1922, Disco 
Other deposits .............. 3 3 3 l 2 | Goldcoin and bullion, bills 22,773 + ~—-22,926 22,942 22,950 | 13,357 Other 
ASSETS. eet CHER, OM. 200000000000 595 595 595 595 598 ¢ 
Gold coin and bullion ........ 533 533 533 533 503 | Bills, warrants, drafts, &c. 120,608,042 107,681,542 100,179,943 94,312.702 25,444,863 Capite 
Gold certificates............+- 10,091 10,091 10,089 10,089 10,069 | Loans .......----++05 coos. 2,489,562, 3,299,578 | 3,298,530 2,967,635 | 1,556,000 _ Bankr 
Subsidiary coin .............. 125 125 125 125 | 125 LIABILITIES, * Depos 
Bills discounted (domestic)... . 1,863 2,010 2,105 2,253 2,515 Notes in circulation........ 154,996,057 138,661,842 129,000,472 122,116,096 33,599,554 Other 
Do (foreign)........... 585 635 749 508 | 625 DEGIED Kcheavscesdunane 12,741,551 13,232,762 | 11,503,484 8,969,384 3,740,662 7 
Loans and advances to the | , 1 
IL, .ssencenisvens 2,000 2,000 2,000 2,200 1,200 NATIONAL BANK OF DENMARK.—In kroner (000’s omitted), 
Other loans and advances .... 1,000 1,000 1,000 1,000 aie alee aaa aia 
Investments. ........0.ccceee: | 9 9 8 - & June 30, | May 31, April 30, Mar. 31, | June “30,| Position : 
Ratio of cash reserves to} | A&SsETs, 1923. 1923. 1923 1923 1922. May, 19)  *Liat 
liabilities to public ........ 71 % 70% 691% 68°7% 714% Coin and bullion. 228,194 228,213 228,225 228,237 | 228,310 | 76.644 , Au 
™ — - Se Loans & discount 399,235 375,185 408,016 409,785 398.400 | 88,470 -~ 
nied ’s omitte Debtors abroad 14,246 3,745 4,760 1,732 23.459 | 24,102 ing 
BANK OF SPAIN.—In pesetas (000’s omitted). Securities apeneee 7,545 | 1142 11,185 11,347 14,014 | 11,988 5 Disc 
er ; te er | Sone i iy &, | Position IABILITIES, old 
Assure, M193) agas Was. 1993.” 1932. May 30, 1914 | Circulation ..... 482301 | 456,277 476.215 469633 | 441,940 | 157,266 | Fore 
Gold .......00008 2,525,764 2,525,775 2,525.786 2,528,774 2,523,129 521,775 | Deposite........ 41,767 ' 48,471 |_55.469 |__ 66.082 |_ 119.028 | _ 6,696 
TEE wovcovceccs:| Genesee 668,393 666.649 662,846 644,369 728,600 
Loans and dscts.. 2,067,232 2,009,800 2,003,810 2,059,930 2,294,062 800,725 BANK OF NORWAY,—In kroner (000's omitted), Seat 
Spanish 4% stock 344,475 334,475 «344,475 344,475 «344,975 «= -344,475 cgeAnERneeenee canara Dep: 
asury bills... 150,000 150,000 150,000 150,000 150,000 150,000 June 30,. June 22, June 15, June 30, Position Othe 

LIaBILITIES Assets. 1923. 1923. 1923. 1922. May31,19)! — 
Circulation ..... 4,140,210 4,073,955 4,077,402 4.113.763 4,197,626 901,550 | Colmandbullion—Gold..... 147,288 += 147,289 «147,289 147,292 44,224 * 
Deposits......- - 980,223 = 947,309» 921.593 943.957 1,177,588 477,500 Balance abroad and foreigr Aust 

bills pooneases -. a occee 22,702 20,722 20,157 39,146 28 533 
= Norwegian ore gn overp ' 
BANK OF JAPAN.—In yen (000’s omitted). ment securities ........... 9,404 9,404 9,404 9,835 £816 » NA 
June 9, June2, May 26, Mayl9, June l0, Position | Discountsand loans ..,.... 490,128 485,439 487,888 441,118 691 — 
AsseTs. 1923. 1923. 1923. 1923. 1922. Jne30, 1914 LisBILITIES, 
Cash and bullion. .| 1,096,920 1,092,907 1,091,254 1,091,217 1,279,159 221,320 | Notesinctroulation ...... 415,035 398,328 = 398,411 384,710 113,48 0g 
Discounts ........ 156.846 190.890 123.694 98,408 78,095 41,740 | Depositsatnotice ..........| 126,464 133,764 137,842 135,230 7,188 Oth 
SES -+-~00- 191,262 208,133. 214,918 | 210,623. 129,547 70,540 Theeegh Royal neaeiation of February 3, ~~ it has been resolved that the . For 
° : - es traordinary right of issuing bank notes has been reduced from 50 millions to Bill 
eee petecaaesins | Me » a . 4 Looe —_— eee = millions from February 4, 1922 (this day included) » Go’ 
Other deposits....| 40,726 | 47,926 40,029 | 34,625 49 352 11,440 IMPERIAL BANK oF INDIA.—In empees (000" $ omitted). No! 
ieneienniens 3 c —. B8tea 
IMPERIAL BANK OF GERMANY. —In marks (000's omitted). June 15,| June8, June l, | May 25,| May 18, | Junel6," De 
: = — ASSETS. 1923. 1923. 1923. 1923 1923. 1922 
eee J ig a em —- a Govt. securities ... ot | aoe 7,90.07 7,95,32 8,09.64 7,96,41 
Gold and bullion....| #19.902,712, 419,543,062, #17,581,125| 1,003.89, 1,635,160 | Panag nes...) wesoae | 17abes | 1Baaee | lweete | lseeke | ae 
Treasury notes 2,866,836,761 2.38°,872,440 2,159 674,685, 14,605.08: 943.460 | Cash credits....... 28,90,60 252.58 28.76.00 28.80.99 29.76.96 | 26.48.29 is 
sa ennied . +++ /25252,375,935 18,811,931542 15460,705,369, 190,877,495 60,780 | Inland balls ee 615,23 641.63 6,45,37 6,83,80 6.83,33 4.85.2 
. ABLLITIFS. ign bills....... . 3 : . . 3,7 
Notes in circulation 17291,061,350 13,091,738581 10905,091,898 169,211,797 2,013,860 Da Snook : 23979 24981 2.49.43 25003 ene 9 aes 
NE on osin sess 9,962,716,656 7,414,433,587| 6,141,782,000__37,173,74 842,340 | Sundries........... 72.22 70.84 70.06 57.61 5651 63.79 
+ This total now includes token coin at its face value. Bal.with other banks 61,00 62,96 46,78 20,09 23,44 638f 
—_ Serre 21,05,10 | 19,83,10 19,82,14 17,6557 16,15,70 | 25,06,60 Y Br 
— j °s i >, IABILITIES, 
BANK OF ITALY.—In lire (000's omitted). — Subscribed capital. 11,2500 | 11,2500 11,25,00 1125.00 11,2500 11,2440 gg 
June 20,| June 10, May 31, | May 20, | June 20,| Position Capital paidup ... 562,50 5,62,50 562.50 562,50 6250 5,62,35 
ASSETS, 1923. | 1923. 1923. 1923. 1922, May 31,1914 | Reserve .........-. 4,223.50 4,22,50 4,22,50 4.22,50 4,22,50 4.01,85 
Total cash ...... 1,462,897 | 1,445,170 1,485,545 iy 471,259 1,372,156 | 1,221,875 Public deposits ... 8,80,25 8,42,34 10,9661 10,37.55  10,44,94 | 14, 5,53 
Inland bills...... 5,014,404 | 4,834,911 4,819,914 | 4,691,717 4,389,521 | 418,400: | Otherdeposits...... 66,18,59 | 65,62,71 63,7201 62,74,42 60,9189 $8,265 
Foreign bills . 13,530 13,562 13,670 13,546 9,858 | 81,300 | Loansagst securities ‘ * “ z= 37 0 9D 
Advances to the Loans from Govt. a es os is 2,00,00 . 

Treasury .... 5,834.879 | 5,832,127 5,832,494 | 5,832.535 6,002,182 | nil Sundries .....-...-. 1.8418 | 18273 | 1,76,20 | 166.17 |_ 158691540 _g, 
Other advances.. 1,763,157 1,704,721 1,884,698 1,713,998 2,760,894 79,175 The aboveincludes— £ £ £ z £ z 
Securities ...... 408,912 407,103 407,228 | 406,823 533,658 205,700 Deposits in Lond’n 601 614 511 345 356 61 D 

LIABILITIES. | Adv’nces in L’nd'n 254 255 254 245 24. 359 ¢ 
Note circulation 12,297,414 |12,161,889 12,185,899 {12,054,034 13,505,440 1,556,925 Cash, &c., at other } | 
Deposits & drafts 1,550,571 | 1,442,927 1,548,860 | 1,381,869 2,043,644 193,975 banks in Londor 393 3 | 305 126 CO 149 CO 3 = 
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a BANK OF FINLAND.—In F. marks (000’s omitted). Gunpeiene with the pena weeks :— 
Osition) ” aE mont 3S 
4y 50,13; June 30, June 23, June 15,; June 30, _ Position | 
163,09 Asssrs, 1923. 1923. 1923 1922. May30,1914 3 _ Bank Bills, | Trade Bills. 
8,43 ld <—‘cheond amd tecelan 42,704 42,704 42,704 42,625 35,091 5 2 ———— oa : ieee ee 
ance abro and foreign ZS $. 3 nths. oO " 
see bills ‘ ssa Roseign Goneie 625,470 685,988 716,636 103,108 90,379 =. 3 Months. 4 Month he: SSE, Mo one phusenmecat o Menthe 
nnish and Fore overn- : F 
’ mentsecurities .......... 571,433 571,436 571,436 718,554 21,826 1923. % 7 % % 93 % 3 % ‘ % 
Discounts and loans........ 808,505 778,642 725,985 822,090 105,151 | June z Maeee i . : fs 23 = : 3 4 
IABILITIES, D sesece : = 
Motes in circulation ........ 1,436,296 1,420,170 | 1,434,549 1,373,108 123,941 22 ..e00- 182 2 : 2x5 | 3 2 33 #3 
OSition, Deporite at notice ......7... 377,194 424,473 399,981 | 73,748 21,22 | . veeees 2 3 3 3 a ri : 7 « ai 
byl, ai) ; uly eeee + & 3 
: coves! 28 34 Sis 34 4 4 44 43 + 
Tee BANK OF PORTUGAL,—In escudos (000’s omitted). - ~ - - 
103,00¢ iat Mar. 21, Mar. 14, Mar. 7, Feb. 28, Mar, 22. RATES OF EXCHANGE. 
' Assets. 1923 1923 1923 1923. 1922. 
275,995 2Coin and bullion .. 26,936 26,992 27,100 27,073 27,157 —>_——_—— eee Aa 
Of which gold ...... 8,577 8.577 8,577 8,577 8,577 July 14 July 6 July 13 
——* Balances abroad .. 84,222 96,748 93,042 95,865 1,788 London on Usance Par. 1922.” 1933. 1923, 
* Discounts apamsonae ben yan 181,417 178,953 179,750 150.120 : Cae | , = 
e oe vei, S 
Tay x eee 034 $23,277 923,277 $34,289 620,089 Paris ee trancs to a T.r. 52h abe 8.1525 7810.20 
Notes in ci i 2 5 - erlin .......-|marks to .T. D —2045 |8800:0—¢ ‘5 
1914, co ae aa ——_ 1, - 813 “= _ on Vienna ,.....|krone to £1 T.T | 24:03 | 2150¢0--125900,315000—325000! 315000325068 
104,919! —SPOSTE ns nn nnn : all = Prague ......|kroneto £1 | T.T. | 2402 190-195 | 150-151 | 153—1538 
} Warsaw ......(/P.marksto £1) T.T, | 20°43 24000—26000 529 00—520002|6900°C—s50000 
112,174 NATIONAL BANK OF BULGARIA,—In levs (000’s omitted). Bukarest ..../lei to £1 7.7, | 25°224 | 760—800 | 900-920 | 870 -890 
32,465 Some a r. to £1 ‘ zt. 503 se ~5600 40000 raed sen. se0es 
’ Mar. ‘eb. 14, | . 2c, aC Nov. mstantinople|piastres to 4 if 5—- i6— - 
uae? tg” eo3” | Moa3” | PSSoe™ | PSSad | No.2 | softa.....-r--[levastogl | TT. | 95°22| 675-725 | 410-460 | 480-530 
923. 1923. 1923. 1922. 1922. 1922. | 420440 
Gold and silver .... 57,305 53,375 57,402 58,176 58,200 58,216 Belgrade......\dinas to £1 2 25°224  360—380 420-440 | 420— 
226.55) E reign bank notes 634 634 595 1,353 1,330 1.42 | Amsterdam ../florin to £1 T.T, | 12:107 | 11° 45-46 11°62-63 | 11* 71-72 
63,660F Foreign bills ...... 52 50 50 2142 2142 2083 | Brussele..-...|franceto £1  T.T, 25°22 57°10-15 | 93°5)-60 | 94°15-25 
Bal ancesabroad.... 616,275 736,715 729,068 + 880,997 896.395 «911.672 | Christiania ..|kronerto £1 | T.T. | 18159 | 26°82-87 | 28° 25-30 | 28° 17-22 
ed). | Notes in circulation 3,851,876 3,778,833 | 3,794,195 | 3,#84,103 3,958,946 | 3,957,225 | Stockholm ..jkronerto #1 T.T, | 18159 17°10-12 | 17-24-27 | 1731-34 
~| Advanc’stothe State 4,151,880 4,222,321 | 3,854,569 3,753,334 3,771,320 | 3,877,830 Copenhagen ..|kroner to £1 7.7, 18°159 | 20 * 65-68 26°17-22 | 26°18 23 
— oo oni — epee eee as —— Helsingfors ../F.marksto£]) T.T, | 25°224 210-213 | 165—166 | 166—166} 
y 28, } Greece ......|drachmeto£] T.T, | 25°224 160-165 | 170-180 | 155-165 
Tie POLISH NATIONAL BANK.—In Polish marks (000’s omitted). Italy........../lire to £1 T.T, | 25°224 977-944 1063-107 | 1073-1073 
ree ee Oe ; eee .|/francs to £1 T.T, | 25°224  23°15-18 26° 52-57 | 26° 35-40 
322,650 § June 20, June 10, May 31, May 20, June 20, | Madrid . -|pesetasto £1  T.T, | 25°224 28°53-56 | 32° 00-05 | 32. 07-12 
697,600 samme. 1923. 1923 1923 1923 1922 Uisbon........|pence toescu. T,.T. 7 37-4 21 — | 2q3 25 
a coveneubeesumebaia 43,849 42,906 41,941 41,916 30,824 | Alexandria ..|piastresto £1 Sight 913-979; | 977 % | Ws —t 
934,150, Bilver ...... sesaeieeaeses 39,795 42,129 44,339 44,331 44,058 | sew York ..../dollarsto £1 Cable) 4 4°445—-8 > 4508-8 | 4°59-592 
112,125) Foreign COIN. .....cecccece- (a)5,417 = (a)4,657 (a)3,567  (a)3,474 153,658 | Montreal ....|dollarsto £1 Cable 4 4° 48-49 4 fee : 4° 703-71 
| Poreign banks.......0-.e06. (@)20,125 (a)15,213  —(a)21,886 (a)27,890 1,294,285 | Buenos Ayres.|pence to peso T.T. | 47°62d | 43% —443 _ 3 | 403-41 
). | Advances to the Govt. ...... 26705200L0 258 2500000 2,377.000:000 2216500000 225'000.000 | &fo de Janeiro|pence to mils. 90 days) 16 Tis 3} 
____ Private loans and discounte 853,314,805 762,836,022 666,603,027 599,913,808 64,932.972 | Montevideo ..|pence to peso T.T. 51 44% —443 434 —43 | 414-414 
7, 1923, LIABILITIES, Valparaiso ..|pesos to £1 90 days) 13°33 34°60 34°90 | 5° 60 
590,99 , Notes in circulation ......., 2914707216 2817859476 2,733,794,113 2455223356 285,677,146 | Lima ........|Eng.to Per.£1 90 oa par | 8% prem. | 84% ee 87%, prem. 
550,509 I Deposits ...cscccccccsccccces 648,193,860 481,681,773 386,024,821 480,878,644 50,050,676 | Calcutta ....|ster.to rupee T.T, | 1000 | le Sgd-j4d | 1s 444-; le 4bd-qsd 
256: £90 diniiteaiicei : - Bombay ......|ster. to rupee T T. | Gold | ls Sats ls 444- i | 1s 43, d-3d 
211.870 9 (a) Gold marks, Madras ......|ster.to rupee T.T, |) Sown,, ls 38d j4d | le 4gd-yyd | ls 4a5d-shd 
124,796 . Hong Kong ..|ster. todollar| T.T, eo | 28 7d-73d | 2a 234- $4 | 2s 2id-3,4d 
BANK OF LITHUANIA.—In It. (000’s omitted). Shanghai ....|ster. to tael T.T, we | 38 Shd-64d | 38 Okd-1id | 38 Ofd-lid 
726,692 __ Singapore ....|ster.to dollar T,.T. a Qs 345d 4td 28 4d-4ad (23 334d- ind 
565,791 June 30,| June 15, May 31, May 15, April 30, | Yokohama ..jster. to yen T.T, | 24°58d 2s 1},d-$3d 2s 1i4d-43d) 28 1},-48 
929,018 ASSETS. 1923. 1923. 1923. 1923. 1923. Manila ......jster. to dollar| T.T, 24066 12s 22d t2s lead 2s lida 
Pe so ice bgeeneeens 16,292 16,142 15,820 15,779 15,778 Mexico ......jpence todols. T.T. 25d—28d 24d-26d_ | 24d —26d 
NE siete kt cannabeoeeawe.s 181 117 113 111 108 % = 
_ | Dollars, £ sterling, &c. ......-. 35,495 35,250 35,264 32,327 31,469 + Rate for previous day. 
une 3%,» Other for:ign currency 24 25 35 44 28 - : el a 
1922, Discount and credit . 12,726 13,066 12,355 14,076 14,217 
13,357 | Other assets ........seceees ecel | ae 7,711 6,507 6,676 4,982 
598 ¢ LIABILITIES, 
NN eo cca daadds oi 12,000 12,000 12,000 12,000 12,000 
56,000 _ Banknotes in circulation ...... 48,578 50,271 46,881 46,015 44,232 
I orca cat anaacueien 7,475 5,795 7,631 7,383 6,400 
599,554 Other liabilities .............. 4,060 | 4,240 © 3,782 3,614 | 3,951_ 
740,662” — a Se Fm 
ted) BANK OF CZECHO-SLOYVAKIA.—In Cz. K. (000’s omitted). 7 
sition ASSETS. June 30,, June 23,; June 14,; June 7, | May 31, | June 30, 
30,191 ‘*Liabilities of the] 1923. 1923, 1923. 1923, | 1923. 1922. 
76.644 Austro- Hungarian 
88.470 ' Bank to the Bank- 
24.102 ing Office ....... 10,096,862 10,096,862 |10,096,855 10,096,854 |10,096,849 10,096,710 






11,988 Dise’nts & advances} 1,835,867 1,782,766 | 1,814,605 1,860,263 | 1,927,085 2,074,104 
# Gold & silver hold’gs} 997,669 997,149 | 996,529 950,952 950,409 670,579 
57,266 Foreign bills and 
6.696 balances abroad..| 1,937,885 1,887,145 | 1,709,818 1,691,804 | 1,543,893 563,711 
——- Cie assets........1 693,235 646,901 688,715 639,323 653,267 1,103,827 
JIABITITIES, 
State n’tes cire’ltn | 9,375,991 8,794,215 | 8.936,792 9,112,177 | 9,327,676 , 9,838,205 


The question—* Did I lock 
the Safe ?” is one which 
many business men have 














———— Deposits ....-..00- 4,780,428 5,116 304 | 4,842,070 4.488.550 | 4.171.712 2.347.248 ‘ a 
sh ia Other liabilities .... 1,405,097 | 1,500,304 | 1,527,660 1,638,469 | 1,672,115 2,323,438 had occasion to ask them 
44,224 * Resulting from banknotes, current accounts, Exchequer bills issued by the selves after leaving the 
Austro-Hungarian Bank and taken over by the Banking Office, ° * ¢ 
28,533 office or upon arriving 
sgig * NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted ) home. 
— a June 30, | June 22, , J une 15, June 8 | June 22, 
113.484 Assets, 1923. 1923. 1923. 1923. | 1922 
7188 «Gold .....04 saniieiins 63,057 63,005 | 63,403 63,012 | 63,268 Nosuch grave doubt can ever arise in 
"Other coin ana notes 19,647 19.086 19,223 17,145 17,459 
the ex: Foreign credits....... _ 273,819 274,039 268,931 278,249 283,465 the minds of those who use The 
ns to% Bills ..... eececcesess; 1,240,721 | 1,273,228 | 1,286,633 1,300,592 843,060 
| Govt. advances...... 4,491,608 4,491,600 4,491,581 4/491,562 | 4,498,273 Chatwood Safe, because an ingenious 
). Notesin circulation... 5,560,822 5,473,713 5510.793 5,555869| 4,741,466 in 
— State credits ......, 298,045 298,059 294,000 298,000 | 335,982 patented device prevents the keys bei & 
ny Deposits .........-.. 534.358 697171640525 631.499! 636,072 withdrawn unless the safe is locked. 
7,96,41 
1:28.31 ES, 
3823 a Consequently, the man who has the 
Al Is |" (|e 1S id la la keys of The Chatwood Safe in his 
eel 4 © De} De) » 
Sa 28 28 28 28 28 28 28 possession can answer the question 
aE rm cnrereeennceemeremernte ees pore orn ree —*Did I lock the Safe ?”— with an 
O€ y / % % % % f ’ 
sae Beat rothenent tom ah Sole S| % | | % | Le | A | | emphatic “ Yes!” 
560% Mache rates of discount — a ae ae ae Pe Oe 
a ra eeececees| ; 3 + z 
“ oy 3 month d0.seceeeeccccossss 3 3 : i 4 3 ss t 33 a TH E Since 1858 The New Chapeeed Sats poh. 
ll aiieasiakimntel ae 4 2 or oe inin tai t 
82 | Gmomthe Gree | aa ad ya jab |S CHATWOOD Sle aldaek snd oltund 
ee unt (Treasury Bills) :— | ¥ also expresses in some measure 
1.54.00 DDT «psc counaseaseoseeson« | oe 32 33 3k 3h a the high ideals of the firm. A 
— rs 8: :—Day to day eee 5 4 a 2s . 23 2 3 3 ? , 24 SAFE postcard brings a copy gratis, 
61 Deposit allowance Banks........-. a 2 = 2 2 2 - Seeeeeeeeseeeeeseseeeeeeeee 
359 «@ Discoams houses at call ...2eecc000- 2 2 2 2 2 2 2 . THE CHATWOOD SAFE CO., Ltd : im 
3 Bb ROMED ...0.0ccccccccccvocceeeess a 1 1 |e Le le Le LANVORHYINNDUOUIEHYWNVVIYGHVVDRUYUVNGDOUULY SHAAN UUULANOOUUTHAOOUULLHVODULT © s UALIHHHL 


Bankers’ Engineers, BOLTON, Eng. + wu 


: ‘Additional to those offered by tender in the preceding week. 
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OVERSEAS BANK RATES. | INDIA COUNCIL BILLS AND TRANSFERS. Fithe 7% 
' °, cae a ee 32,500 
—— a ae Mar eis .. © | The following is a statistical summary of applications and 3-30, 
AAOED coccacee JOR 24,2985 co Th | Basle cccccee i Mar. il, 1922 a é siistmnente for Le; Council bills and transfers in London on, ,); 
Berlin .......... Apl. 23,1923 .. 18  Prague........ .» May 28, 1923 .. 43] Tues nn se u 
Broseels ........ Jan. 22,1923 .. 5) | Rome ....... ci. July 1, 1943 <. 5 day, July 10, 1923: 5 
Bucharest...... Sept. 4, 1920 .. 6 BeBe cccoccces ° — iy. io oe . 
Budapest ...... July 5, 1923 .. 18 Btockholm ..... - July ee | : : ad 
loutta ...... June 28, 1923 .. 4 Bwies Bank ; Rate. ae Allotments. Allot- Avennge 4 
bristiania .... May 1,1923 .. 6 places ........ Aug. 17,1922 .. 3 o— ments. tate, 
Copenhagen .... May 1, 1923 6 TOKIO ccccscccce MOV. * — o> ot Re Rs <r R a 19! 
Helsingfors .... Oct, 16, 1922 8 a Sept. 2, oo 8 1 . - — | e +S. > ‘ 
oo 7 — Tae . | ae oo Bae or PBs... | 4 te 1,00.000 32,000 | 32° | Bills. 
Sew Werk Fode- i Ii 00,000 nil Satie. inane ata 
ral Reserve .. Feb, 21, 1923 BT Bic vsesvcscees July 5, 1923 5 ~2,00,000 | 32,000 | | sng \ 
| Karachi... | her 
CURRENT RATES IN NEW YORK. Def. 7.7. ..| 1/4% | 85,0000 | 2698000 | 317 |. T.T. _ 
The Irving Bank—Columbia Trust Company cable the | tmm.r7r..) pf? yore 12 ene sg | en ceces| son 
following money and exchange rates in New York :— 1/44 — 145,00,000 nil Imm... 7,994,000, 16156 ‘5 
July 13, June 13, June 20, June 27, July 5, July 12, } Bom bay, es 
1922, 1923, 1923. 1923. 1923 1923, Def. .. 21,11,000, 161 
% % % % % % 7 Imm. . 4,76,000 16°1 . 
URE a rernerevivvnzerces eS Fee aoe ee oe a * see 
Time money(90 daye’ mixedocoll) 4 .. 5 . wis «= Re oe | 
Bank acceptances :— Selling Rates, K es Tt} 
Members—eligible, 90days 34 .. 44 .. 44 .. 44 «2 4 we 44 j — The 
Non-mem.—eligible,90 days 3) .. 42 .. 43 3.4%. @ | com i Right 
Ineligible, 90 duys ........ Bh ove 43 oe 4% we 4% we 43 oe 42 | rd ve igen 
emer taas .. F . 5 . & .. & . 8 5 | 377,00,000 | 40,0000 | .. || 40,00,000 | wes 
Rates of Exchange} Par July 13, June 27, July 5, July 13, Next week 40 lacs will be offered. under 
New York on— | Level, 1922, 1923. 1923. | 1923,  brancl 
— eer BULLION. By 
60 days ...++eee ) | |; 44187 45719 4537 45518 p Rdg 
Cable.......... - Dollars tor £1 | qrpeee|! 44437 45988 | 45531 4°5887 IMPORTS AND EXPORTS OF GOLD. on th 
Cheques .....- | ‘ 44412 45919 557 45868 Week ended July 11, 1923. { mi 
Paris ......cheques Cents for 1 france | 19°30 8225 613 587 5°93 eee re ——— ' ' sits 
SED morvee ” —_ a ; — =o ao oa. spas as Imported into the United Kingdom. Exported from the United Kingdom. vs a 
Isaly ......+0c » Cents for 1 lire 11930 | 4545 | 4445 | 432 4325 |i ne ee met ae, OE 
Berlin .......- », Centsforlmark | 2383 | 02225 ©0014 00014 00014 British West Africa . on.307 || sketheriands we ee 
Madrid ......,, Centsforlpeseta | 1930 1560 1466 1422 14°42 British South Africa........ 680,737 Salil Gieies .......__... 829'¢ The 
Amsterdam ..,, Centeforlguilder | 40195 | 3885 3919 | 3924 39:08 ee ai at aais , ee rene sr oon uopenii 
Copenhagen .. 5; 21°53 = 17°72 1718 17°52 ene ere 76.100 WY : 
Christiania ..,,- Centsforlkroner | 26°80 | 116-48 | 165 1604 16°29 comer srl ioecaehar 4 a3 
Stockholm .... 1 | (25°89 26'S 2647 26°45 Other countries eee "580 phitzw 
meceeenee? * ee ee | 4 | aan enas s6 3% Total declared value ofj————— Total declared value of - Bar 
ore " as ier haan | 49°85 | 47-75. |48-9 48-75 48°80 imports .. 710,134 exports pabke 912,601 ,new | 
Hong Kong.... ,, CentsforH. Kong $ .. 5790 | 52°85 52 52 . ! Britis 
Shanghai ....,, Centefor]Shng.tael; .. | 1775 | 70% 075 ea GOLD STANDARD RESERVE, Cy a 
Calcutta ...... Cents for 1 rupee me 28°90 | 30°89 ‘70 ‘| 
Buenos Aires.. 5, Gold pesos for $100 |10365 | 123 (12500 |1265 128 Statement showing the form in which the balance of the ?, 
Rio de Janeiro ,, Centsforlmilreis | 32°42 1345 | 11-10 | ll 10°5 reserve was held op June 30, 1923 :— { to . 
Valparaiso .... ,, Cents for 1 peso 2060 |. 12°875 '13'30 1310 «6128 on Sealin 2 Nil . 
a on — _— - — (bkeus bu cas ROhbe so kenesoeueenennen ee eeseus i Sa 
CENTRAL AMERICAN EXCHANGE RATES. In England— £ 
The Commercial Bank of Spanish America, Limited, quotes | Cash at the Bankof England .........+++ 1,526 ' 
the following rates of exchange :— British Government securities— 
: Value as on March 31,1923 ........ eee 8,469,863 
Country, ParValue. Usance, Year,1923. Rate, British Government securities since pur _ 
CHAKCG (COBE PTICE) .cccccccccevssescsee Gl tatbeD 
Bouador .........e-. Sucresto&l ..... 1000 Sight London July 7 15°05 mes QUOI ONRE 
Venezuela .......... Bolivares to £1 .. =” " ed ll he aa 
Colombia (Bogota) .. Pesos to £20 .... 100 | " July 10 98 eee 
Nicaragua ...... .»-» Cordobas to £1 . 48665 | ” June 18 4°80 . 40,205,988 
Gen Salvador. +sevees Colones 00 Al... os " oe 4 “ Sadia Office. Iu! SipNEY Turner, Accountant-General. 
uatemala.......... Pe eeeeee " July Offic uly a2 
Costa Rica.......... Colones to £i.... 10°45 > Mar. 10 21°85 ge Sea eene ' 
Bolivia...........++. pence toBoliviano 19°20 _" May 19 15% Messrs Samuel Mx ntagu and Co. write, on July 11th, as 
SOUTH AFRICAN EXCHANGE RATES. follows ¢ 
The South African Banks quote the tollowing rates :— 
. GOLD. ‘ 
Union of South Africa. Union of South Africa, The demand from the Indian bazaars continues to be 
: ee ard moderate, and the bulk of the available supplies will be sent 
From July 13, 1923. From July 11, 1923. > Vi 
to America. 
| London on South Africa, South Africa on London. 
Buying. Belling. Buying, Belling, a SILVER. 
_ nacre # siamese _ ee eae _ (a) The latest news as to the monsoon seems good. Rainfall 
T.T. .ccccccccccccccccces ee 1% prem. ys > dis. e% dis, | Was nearly general in lower Burma and Koukan. — In_ the 
PRL. anscccceedesess a 1 % 0 it @ 1 B%OtE% ws United Provinces and Punjab crops were good, and normal 
ee ae | ie. | eee 1.4” | results were to be expected, The reappearance of the Bombay 
QO dAayS ceccccccsceee ooo) 28 % w 34% on 33% 14% monsoon has fixed values firmly of textiles, &c. Notwith- 
120 GAYS ccccccccsccesees 23 % 8 ” 44: % ” ‘ 


* No premium allowed on amounts under £100, 
(a) No discount allowed on sales of T.Ts. or demand drafts under £100, 
+ Plus ad valorem duty. 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DomINton OF NEW ZEALAND, 


London on Australia and Australia and New Zealand 


| New Zealand, on London 
[ Buying. Selling. Buying, Belling. 
Aus- New Aus- New Aus- New Aur- New 
| Sralia. Zeal’nd, tralia, Zeal’nd, tralia, Zeal’nd, tralie. Zeal’nd, 
BD, cocc.coves| -_ oe oe oe ee *° +e 
Bight ...cccces: ee ee oe ee ee =6| Lee * 
eee = ai 101 101 ot oo «| CO 1 
Ondemand.... 98 98 1004 l 98 | 
3O days ....... S74 974 ee oe 98 974 | 
60 daye ....... 97 97 o pie 973 97 Fe 993 
QO days ...... 96% 964 Ss 78 7 6| «688 99 
120 days .. be ; | oo a 


INDIAN TREASURY BILLS. 


March 31, July 7 
19253. 1923 
Rs. ; Rs. 
Outstanding with public ........ 21,63,45,000 .... | 10,31,25,000 
In paper currency reserve........ 49,65,00,000 ....  49,65,00,000 
Total . isbbkeweu .  71,28,45,000 .... 59,96,25,000 


India Office, ‘Juls 11. 1923, 
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in the event of sudden attempts to cover short 
Owing to pressure of sales to-day on an unwillir 
a sharp drop-took place at 1s 4d, but at the fall 


Inpran CURRENCY RETURNS, 
(In Lacs of Rupees.) 


ulation 


Silver coin and bullion in India .. 


coinage 


amounted to three lacs of rupees. 


Silver coin and bullion out of India 
Gold coin and bullion in India .... 
Gold coin and bullion out of India.. 
Securities (Indian Government) .... 
Securities (British Government).... 


June 15, June22, June 30, 
1923. 1923. 1923. 
siebeebassneas EEE ‘a6 EE «as ae 
oo 83585 .. 8471 .. 8595 
2,432 .. 2432 .. 2,432 
5.750 .. 5,750 .. 5,750 
oe? ss ae 584 
during the week ending the 30th ult. 
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July 14, 1923.) 


the 7th inst. consisted of about 25,800,000 ounces in sycee, 
‘ e 4 


22,500,000 dollars, and 420 silver bars, as compared with about 


00,000 ounces in sycee, and 33,000,000 dollars on the 30th 
The Shanghai exchange is quoted at 3s ofd the tael. 


GOLD AND SILVER PRICES. 
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and 
LON sy ult. 
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race a 
nessa Gold. . Silver. 
: 1923. Per Silver—Per Ounce, Date, caiiie 
Ounce, Cash. Forward. 
is ¥— one 
; ' s d d d | d 
A Jul a 90 5 314 30% July 20,1917; 393% 
) 9,. 90 4 313 31) 19, 1918, 483% 
oF 10.. 90 2 31} ot 17, 1919) 544 
is ll.. §639 11 30; 304 16, 1920) 524 
; 3... 89 10 30: 305: 15, 192i 373 
ise 1s 89 9 304. 30 14, 1922 35} 
NOTICES. 
The directors of Lloyds Bank, Limited, announce that the 
Right Hon. Sir Robert Horne, G.B.E., M.P., has been elected 
, a4 seat on the board. They also announce that a sub-branch 
of the bank is now open at The Square, Westbourne, Sussex, 
~ Aunder the management of Mr E, P. Hallett, of the Emsworth 
branch. 
’ We understand that Mr J. Arthur Kenrick, of Berrow Court, 
) Edgbaston, has, owing to increasing years, resigned the seat 
"on the board of Lloyds Bank, Limited, which he has occupied 
for more than 46 years. The directors have passed a resolution 
Fexpressing their great appreciation of the most valuable ser- 
om. | vices which he has rendered to the bank during the whole of 
£ #that time. 
aa — The London Joint City and Midland Bank announces the 


2) ,opening of new offices at 128 Uxbridge road, West Ealing, 
6100 OW. 13; in Main street, Roos, near Hull; and in Wakefield road, 


088 | Fitzwilliam, Yorkshire. 

iniealetan Barclays Bank, Limited, announce that they have opened a 

2.1 \ mew branch at 28 New Oxford street, W.C. 1 (to be known as 
’ British Museum branch), under the management of Mr A. 
Cullingworth, and a new sub-branch at Hollywood, St Albans 


the i. vad 


1, Garston, near Watford, under the management of Mr 
Massey, also manager of 1, The Parade, Watford, branch. 


> a 


THE 


STANDARD BANK 
OF SOUTH AFRICA, «= 


(with which is incorporated the 


5,988 f 





5.988 


ral. AFRICAN BANKING CORPORATION, LTD.) 
, Bankers to the Government of the Union of South Africa in Cape Province; to the 
Imperial Government in South Africa; and to the Administration of Rhodesia. 


£10,000,000 
£8,91 6,660 


£2,229,165 
£2,893,335 


AUTHORISED CAPITAL ... 
SUBSCRIBED CAPITAL ... 


PAID-UP CAPITAL .... ace ose 
o be RESERVE FUND aoe én one 


eee 


sent UNCALLED CAPITAL .. £6,687,495 
£11,809,995 
Board of Directors. 
William Reierson Arbuthnot, Esq. Solomon B. Joel, Esq., J.P. 
ae Sir David M. Barbour,kK.c.S.1.,K.C.M.G | Horace Peel, Esq. 
infall Edward Clifton Brown, Esq. Rt. Hon. the Ear! of Selborne, K.G, 
1 the Stanley Christopherson, Esq. William Smart, Esq. 
rmal Robert E. Dickinson, Esq. Rt. Hon. Lord Sydenham, G.c.s.1,, 
— James Fairbairn Finlay, Esq., C.S.1. G.C.M.G., G.C.1.E., G.B.E. 
iba Ciencia ecaaaatiiaienas 
ae y Senior General Manager in South Africa—J. P. Gibson, 


John Jeffrey. 
James §. Shiel, 
Assist. Gen, Managers tn South Africa—G. F. Le Sueur, W. K. Robertson, 
London Manager—Francis Shipton. Secretary—Herbert G, Hoey. 


Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.0.4 


London Wall Branch: 63, London Wall, E.C.2. 


West End Branch: 9, Northumberland Avenue, W.C.2. 
(Opposite the Royal Colonial Institute.) 


arket Joint General Managers in South Africa 
APACL 


h: 
ol ng 
cured 


The 


i. + 
KeEDLE 


ive 


nthe NEw YORK AGENCY: 67 WALL STREET, 
f ROTTERDAM BRANCH: 15 COOLSINGEL, 
rwough HAMBURG AGENCY: 
gency Bank of British West Africa, Ltd., 49-53 SCHAUENBURGER-STRASSE. 
tions. Over 360 Branches, Sub-Branches and Agencies in 
arket CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, RHODESIA, 
NYASALAND, BASUTOLAND, KENYA COLONY, KENYA PROTECTORATE, 
"Ss pre UGANDA, ZANZIBAR, PORTUGUESE EAST AFRICA, SOUTH WEST 
AFRICA, TANGANYIKA TERRITORY, BELGIAN CONGO, 
BANKING BUSINESS OF EVERY DESCRIPTION transacted at all 
__ Branches and Agencies, 
CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 
m RECEIVED for fixed periods at rates which may be ascertained on 
ne 30, _._ Application. 
923. SAVINGS BANK ACCOUNTS opened on terms, particulars of which 
361 may be obtained at Branches. 


BILLS NEGOTIATED and COLLECTED. 

DRAFTS issued, MAIL and TELEGRAPHIC REMITTANCES made. 

LETTERS OF CREDIT and COMMERCIAL CREDITS established, 

TRAVELLER'S LETTERS OF CREDIT issued available in all parts of 

PUR( HASE and SALE of Stocks and Shares effected. {the world, 

DIVIDENDS, ANNUITIES, ETC.. received and COUPONS COLLECTED, 

STRONGROOMS provided for the safe custody of Securities and Valuables 
of Customers. 

ASSAY DEPARTMENT—Gold, etc., and all Mineral Ores assayed and 

EXECUTOR and TRUSTEE business undertaken. (realised, 


pa 


1 
ult. - : 
‘he Officers of the Bank are bound not to disclose the transactions of its customers. 


shai on 
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DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where 


Name of Company, 


Railways. 
BN MEE onc cevcewasss 
Delhi-Umballa-Kalka 
Egyptian Delta, Pref. 
Pondicheri........... oe 
Shanghai, Nanking, Sub. Certs 
Banks. 
Bank of Liverpool and Martins. 
Bank of Roumania. € 
Belfast Discount Company 
Deutsche 
ROE kos ccccesc a 
Hongkong and Shanghai...... 
Imperial Bank of India 
Landed Banking and Loan 
Lloyds Bank 
Manchester and County . 


} Final, 


} 


Manchester & Liverpool District} 


Munster and Leinster .... 
National of Australasia ....... 
National Provincial and Union. 


Provincial of Ireland..... 
Transvaal Commercial......... 
Union of Australia .. 
Union of Mancbester 
Westminster (£20) .... 
Do (£1) ce reeceereeses oe 
insurance. 
Seottish Automobile & General . 
Tea and Rubber. 
Anglo-Ceylon and General......| 
British North Borneo eee 
Castlefield (Klang) Rubber. . 
CHOMGROTO TER. ...00. ccccsccees 
Doloo Tea ..... 
Imperial Tea 
Jalinga Tea ........ 
Lankat Rubber ........ siiernsical 
Manchester North Borneo... 
Mount Austin Rubber ..... 
North Hummock Rubber 
United Planters’ (Ceylon 
Mining. 
Anglo-Afric Gold and Tin ......} 
Aramayo de Bolivie ............ 
Do . Apia 
Idris Hydraulic Tim ....... +00. 
Siamese Tin .......... cee 
Other Companies. 
BITRE FOROS 6.5 05.00 ccesccces 
Andrew Whyte and Sons........ 
Anglo-American Telegraph 
Ardwick Picture Theatre ..... 
Australian Agricultural . 
Belgravia Dairy . rere 
Brentford Gas, Cons. ‘*A’”’.... 
cae eee Un creneweese 
Briatol Gas ..ccescscecces , 
British Investment Trust, Def. 
Borough (Spinning) 
Brooke, Bond, and Co.......... 
Canada Cement : ‘ a 
Canadian Explosives Cum, Prfd. 
Cape Asbestos 
Courtaulds, Limited .... 
Charles Kinloch and Co 
Commercial Gas Co. ..... 
Electrical Utilities Corp. Prefd 
English Sewing Cotton.. ‘ 
Foster, Porter, and Co. 
George Outram and Co 
Gillette Safety Razor © e 
Girls’ Public Day School Trust 
Glasgow Corn Exchange. 
Glasgow Royal Exchange 
Greenwood and Batley.. 
Hamilton Provident and Loan. 
Holbeach (Lines) Gas 
Hope (Spinning ; 
Hotel ¥ ork, Cum. Pref. .......- 
DE wenceus eee 
Illingworth, Morris ae 
Investment Corpn. of Canada . 
John Knight. Cum Prefd... 
L. and J. Weber and Phillips 
London Electric Wire 
Manchester Bonding Warehous 
Manchester Commercial Bldgs. 
Mercantile Invest. & Gen. Trust 


Metropolitan Electréc supply 
Michael Nairn and Greenwich 


Mond Nickel.......... , 
Mutual Tontine Chambers 
Northern Corporation .......... 
North Glamorgan Wagon 


Oregon Mortgage 
Pawsons and Leafs...... : 
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Boot’s Pert DruG Company, LimITED —The directors have declared an interim 
dividend of 9 per cent. (less tax) on the new orijinary shares with respect to the 
quarter ended June 30,1923. Dividend warrants will be posted August 15th to 
shareholders registered on the books of the company on July 3lst. 




















































Exppw VALE STEEL, Inox, AND Coat Company, Limitep, announce that they are 
unable to recommend a dividend on the 7 per cent. cumulative preference shares 


or on the ordinary shares of the company in respect of the financial year ended 
March 3lst last. : 








ANALYSIS OF BALANCE-SHEETS. 





THE MOND NICKEL COMPANY, LIMITED. 
April 3, 1923. 














LIABILITIES. Compared | ASSETS. Compared 
with April| with April 
Amount. 30, 1922. | Amount. 30, 1922. 
£ £ £ £ 
7% cum. pref. .... 500,000 .. os Properties in 
7% non. cum. pref. 2,000,000 . = Canada ........ 1,600,793 .. + 4,049 
Ordinary shares 900,000 .. Properties in U.K. 1,096,860 .. + 49,248 
5% deb. stock 375,000 .. Suspense account 149,109 .. os 
Interest accrued 9,375 .. Shares in asso- 
6%, deb, & interest. sh ps ciated cos.atcost 955,540 .. + 40,107 
8%, deb. stock .. 1,300,000 .. Investments ; 648,760 .. + 148,747 
Interest accrued 52,000 .. - Stocks . 1,532,633 .. — 149,139 
Sundry creditors.. 784,613 .. 83,988 Commission, c., 
Unclaimed  divs., new issue ...... sas ~. — 55,690 
& deb. interest.. 649 .. — 307, Sundry debtors .. 717,922 .. + 46.713 
Reserve 345,000 .. — 55,000, Cash 53 ..». 185,289 — 25,448 
Special deprecia 
tion reserve te 400,000 
Profit and loss .... 220,268 .. + 49,885 
RRA asonenes 6,886,905 .. 77,566 DOA a csesns . 6.886.905 .. + 77,566 
BARCLAYS BANK, LIMITED. 
June W, 1923. 
LIABILITIES, Compared ASSETS. Compared 
with Jane with June 
Amount. 30, 1922. Amount, 30, 1922. 
£ £ £ £ 
Current, de A. cccosane 38,174,524 .. — 6,491,929 
posit & other Money at call 
accounts .. 295,905,730 .. —25,261,488 and notice 22,136,525 .. 1,537,107 
Acceptances 7,399,416 .. + 1,652,423 Balances with 
Capital paid British 
up.. sevee RTE 0s banks, tc... 8,297,352 .. — 18,547 
Reserve ....-- 8,250,000 .. Bills dis- 
counted .... 34,406,566 .. —10,660,208 
Investments .. 69,831,680 .. 14,526,151 
Shares in 
allied banks 7,701,275 .. — _315,0% 
Advances .... 134,117,457 .. + 4,891,697 
Acceptances... 17,399,416 .. + 1,652,423 
Bank pre- 
eee 5,082,723 .. + 321,637 
Total . 327,147,518 .. —23,609,065 | Total 327,147,518. . —23,609,065 


EBBW VALE STEEL, IR0N, AND COAL COMPANY, LIMITED. 
March 31, 1923. 











LIABILITIES, Compared ASSETS. Compared 
with Mar. with Mar. 
Amount. 31, 1922. Amount. 31, 1922. 
£ £ £ : 

‘Ord. shares ...... 2,500,000 .. ee Property ........ 7,071,608 .. + 159,095 

7% cum. pref..... 1,200,000 .. << Investments...... 2,805,155 .. + 459 

6% deb. loan 928,300 .. — 1,700) Stocks .... . 456 672 .. — 325,807 

8 % seven-year Sundry debtors 594,432 .. — 265,747 

notes .......... 3.000,000 .. Cash aa arti te 3,090 .. — 639 

Premium on Profit and loss.... - .. — 320,870 
shares account . — 321,329 

Capital reserve .. 1,350,348 .. o 
General reserve 300,000 .. — 100,000 
Sundry creditors . 1,583,179 .. — 397,298 
Special reserve én .. — 2,312 
Profit and loss 69,131 .. + 69,131 
a 10,930,958 .. 753,508 Total ........10,930,958 


8 


June 30, 1923. 
LIABILITIES. 





ASSETS. 
Compared Compared 
with June with June 
Amount. 30, 1922. Amount. 30, 1922. 
z z Cash balances £ £ 
£20 shares, £25 with other 
paid . 2,348,890 .. ss British banks 6,702,048 .. — 1,279,101 
Reserve fund 1,500,000 .. 100,000, Money at call 2,316,400 
Current, de- or notice .... 4,927,396 } — 21,722 
posit, & other Loans on stocks - ee — 3A9,275 
accounts .... 63,934,397 .. — 5,064,801, Investments .. 9,884,431 .. — 3,500,093 
Bank's accept- Bills of ex- 
ances 1,376,143 .. — 540,039 change ...... 3,462,201 .. — 1,517,164 
Endorsements, Loans and ad- 
&C..scec--so- 2,474,838 .. + 2,474,838 vances to cus 
tomers, &c... 38,992,503 .. + 1,902,865 
Customers’ lia- 
bility for bank 
acc-ptances.. 1,376,143 .. — 540,039 
Bank premises 1,498,308 .. + 49,689 
Endorsements, 
ern seers 2,474,838 .. + 2,474,838 
Total....e. 71,634,268 .. 3,030,002 | Doetal...o» - 71,634,268 .. — 3,030,002 


WESTMINSTER BANK, LIMITED. 
June W, 1923. 








LIABILITIES. Compared ASSETS, Compared 
with June with June 
Amount. 3 aoe. Amount, 30, 1922. 

£ £ 

Paid-upcapital. 9,003,718 .. Cash ......000- 34,940,005 .. — 4,737,378 

Reserve pemaeh 9,003,718 .. ° Money at call & 

Current, de- notice ...... 23,755,847 .. — 3,511,781 
posit, & other Bills discount’d 65,064,267 .. —17,527,7% 
accounts, in- Advances...... 97,254,304 .. — 7,160,507 
cluding bal Investments .. 56,207,074 .. — 381,009 
ance profit A Shares in allied 
and loss ....266,190,165 .. —335,322,799 BEES. csess 2,991,505 .. + 143 

Ac eptances & Acceptances .. 11,182,913 .. + 673,659 
endorsements 11,182,913 .. + 673,659 Bank premises 3,997,775 .. — 5,635 

Note issue in 
Isle of Man.. 13,176 .. — 1,162 

Total......295,393,690 .. —52,650,302 Total.....»295,393,690 .. —32,650,302 
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Deposits, &c. . .258,563,384 .. —10,853,187 


[July 14, 1928. 


NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND. 
June W, 1923. 


LIABILITIES. Compared ASSETS. Compared 
with June with J une 
Amount. 30, 1922 Amount. 30, 1922, ; 
£ £ £ 
Capital paid up 9,309,416 .. a Cash cccccceses 35,382,382 .. —1,755,257 
Reserve ...... 9,000,000 .. + 121,959 Money at call a 
Bills, &c. . 7,306,298 .. + 3,393,802 and notice.... 16,044,381 .. —4,126,035 


— 5,068,510 
+ 123,105 j 
+ 115,467 
+ 3,395,802 


Investments.. 
Discounts, &c.. .167,505,528 .. 
Bank premises 4,220,116 .. 

Acceptances. ... 7,306,298 .. 


Total......284,179,098 .. — 7,317,426 Total ......284,179,098 .. 


ILLINGWORTH, MORRIS, AND COMPANY. 
May 31, 1923. 





—7,317,4%6 


ee 














LIABILITIES, Compared ASSETS. Compared 
with May with May , 
Amount. 31, 1922. Amount. 31, 1922. 
£ £ £ z 
Ord. shares ...... 933.719 .. + 6,580 | Inv. in subsidiary 
Pref. shares...... 500,000 .. + 290,000 | companies . 2,388,143 .. + 642,84 
Forfeited shares.. 2,533 .. we Office furniture .. 65 .. oe 
8% seven-yr.notes 335,244 .. — 273.756 Debtors and loans 2,317 .. — 42,561 
6% deb. stock 547.770 .. + 547,770 | Due from sub. cos. oo oe — 19,203 
Premium account . ge = 224TT | Cash ..-cececeees 22,727 .. + 15,906 j 
Sundry creditors . 38,212 .. + 30,91 Disct. on deb. issue 57,500 .. + 9/9 ” 
Unclaimed divs... 90 ..— 258 Do on note issue co ew = 11499 
Profit and loss . 
balance.......- 114,333 .. 61,203 
Total .......- 2,470,751 .- + 641,054 Total ..cscoce 2,470,751 .. + 641,054 
¢ 
+ — 
Reports and gofices. 

The offices of the Agent-General for Nova Scotia have | 
moved to the corner of Charles street and St James’ square, kn : 
as 33 St James’ square, London, 5.W. 1. 

Mlessrs. C. D. Hoblyn and King desire that the name of their 
fim should not be confused with the firm of Hodding and King, 
whose failure is announced 

Messrs Price, Waterhouse, and Co. announce that Sir Arthur 
Lowes Dickinson, who for many years was the senior partne! 
their firm in America, and has for the last 10 years been a partner 
in London, has retired from practice and from membership of their 
firm. 


The appointment of Mr H. S. Gayford as general manager 0! 
the Northern Assurance Company (following the death of Mr J 
Robertson, joint general manager, on May 22nd) was only 
announced a month ago, and it is with very deep regret the dirt 
tors now communicate the news of the death of Mr Gayford, on tl 
night of the 11th instant, from an attack of pneumonia, after an 
illness of only a few days. Mr Gayford was only 54 years of age. 





GOVERNMENT STOCKS, &c. 

GREEK DEBT —The Council of Foreign Bondholders issues the 

following information, compiled from figures published by they 

International Finance Commission at Athens, with regard to the 
revenues assigned under the Law of Control for the service 

the Greek Debt from January 14 to May 31, 1923, compared with 

those from January 14 to June 13, 1922:— 


| Monopolies, To- 


bacco, Stamps, Pireus Customs. 
Stamped Paper, | 























Naxos Emery. | é 
7 Drachme. Drachme. 
Gross receipts, May, 1923....-++> 9,017,064.90 11,804,425.10 
Do Go 1922 .ccces 5,590,569.35 15,229,561.65 
| — 
Estimated receipts for five) 1923-11,012,351.67 1923- 4,078,223.77 


months (Law of Control)... .) 1922-12,041,666.67|1922- 4,458,333.35 











Actual receipts for 1923, five aa 
See: 5. ine cexeaeeanme™ 35,890,345.50;  105,733,845.70 
Actual receipts for 1922, five 


- 32,516,229.25, _51,179,77615 


NoteE.-—Of the surplus over the estimated receipts from monopolies, 

tobacco, stamps, stamped paper, and Naxos Emery, 49 1-5 per cent. 

is applied towards increasing the minimum rates of interest an¢ 

sinking fund on the external gold loans of 1881 to 1893. Owing 

to the change in the Greek calender from old to new style, bi th 

the estimated and actual receipts in the above statement are for ° 
13 days less in 1923 than in 1922. As regards receipts subject 

t> the system of plus-values, all increases in duties and prices art 

excluded therefrom in the above table. Minimum receipts have 

however, been fixed in order to guarantee the plus-values against 
eventual diminution in the consumption. 

CITY OF RIGA 44 PER CENT. LOAN. — Messrs Lazard B others and, 
Co.. Limited, announce, with reference to their recent circular, 
that no meeting of the bondholders will be held for the present. 
This decision has been arrived at in view of the fact that the? 
replies received from the bondholders express approval of the steps 
taken on their behalf, and that only a very small proportion indi: 
cated a desire for a meeting. 


RAILWAYS. 


COSTA RICA RAILWAY.—The 38th report and accounts to June 3° 
1923, shows that after payment of fixed charges, &c., there is 2 
available balance of £50,996, as against £39,894 in the previous 
report and accounts. The ordinary dividend is again 1} per cent., 
less income-tax. After payment of dividend, £19,496 goes forward, 
subject to corporation profits tax, if any, for two years. The report 
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July 14, 1923. 


states that the appeal which the company lodged in October, 1921, 
against any assessment for corporation profits tax being made upon 
the company still remains in abeyance, but the Commissioners 
have intimated that it will probably be heard during the present 
month. The board is to be commended upon furnishing a list 
f the railway‘s investments, which amount to £160,701, as shown 
in the report. On June 30, 1921, all investments were written 
down to market values, and those which remain still bear those 
values in the company’s books. Purchases since made are at cost 
price. The general agent reports that the Northern Railway Com- 
pany has maintained this company’s property in good order. The 
meeting will be held on July 18th at Winchester House, London, 
at noon. 

DELHI, UMBALLA, KALKA RAILWAY.—The following interestin: 
statement given in the 1eport shows the results of working for the 
past five periods :— 

















Year, Year, Half-Year, Year, Year, 
September, September: March, March, March, 
1919. 1920. 1921. 1922. 1923. 
Gross earnings (in- 
cluding the Jind- 
Panipat Railway. . |Rs.47,78,665 Rs.53,70,806 Rs,25,98,897 Rs.48,59,647 | Rs,56,16,157 
Company’s share of 
net earnings, con- 
verted at 1s 4d 
exchange ........ £157,679 £177.222 £85,909 £160,493 £185,140 
Gain by exchange .. £16,888 £101,584 £17,920 £1.64 Dr. £3,189 
Dividends & bonus} £14 £14 £7 i £14 £15 
The net earnings are, under the company’s contract, 52 per cent. 
f the gross earnings. The ordinary dividend with bonus is 15 per 


cent. for the year, against 14 per cent. for the preceding year. ‘The 


sum of £20,286 is carried forward. ‘The meeting will be held at 
2277 Gresham House, Old Broad street, on July 17th, at noon. 
BANKS. 


IMPERIAL BANK OF INDIA.—The net profit for half-year, June 30 
amounts to Rs. 76,01,100; brought forward from December 31, 
1922, Rs. making total, The governors 
have declared dividend of 16 per cent. per annum, free of income- 


1923, 


10,560,600 ; Rs. 86,¢%,"00. 


tax, absorbing Rs. 45,00,000; transferred to reserve fund, 
Rs. 12,50,000; transferred to pension fund, Rs. 5,00,c00; trans- 
ferred to premises account, Rs. 5,00,000; carried forward, 
Rs. 19,07,700. 


NATIONAL BANK OF AUSTRALASIA, LIMITED.—The reports and 
accounts for year ended March 31, 1923, shows an improvement on 
the preceding report as a net profit of £442,178 is revealed as com- 
pared with £350,168. Adding £68,743 brought in, there is an 
available balance of £510,920. The ordinary dividend remains 
unchanged at 10 per cent., but it should be explained that it 
absorbed £272,500 against £203,050 in preceding year. The sum 
of £117,097 goes to reserve fund, while £40,000 goes to reduction 
of bank premises, and £81,324 is carried forward. The report adds 
that owing to the expansion of the bank’s business the directors 
consider it advisable to increase the paid-up capital by £500,000. 
The remaining 16,500 £8 paid-up to £5 and also 41,750 £10 shares 
fully paid are to be issued. 

UNION BANK OF AUSTRALIA. — The report and accounts for 
the year ended February 28, 1923, exhibits a net profit of 
£639,712, as compared with £536,261 in the preceding year. The 
lividend is unchanged at 15 per cent.. free of income-tax, for the 
year. The dividend will absorb £450,000. The sum of £89,720 is 
carried forward, against £86,818 brought into the accounts. The 
reserve is strengthened by £100,000, which makes it now stand at 
£3,350,000. Since the last meeting a branch of the bank has been 
{ at Bruthen in Gippsland, Victoria. Circulation stands in 
the balance-sheet at £562,081. Deposits are at £31,390,819, while 
bills payable amount to £3,707,570. Investments amount to 
£2,200,000, all in British Government securities. Specie on hand 
and cash balances amount to £64,987,141. Money at call stands 
at £1,060,000. Balance of remittances, &c., amount to £5,759,791. 
Bills discounted, &c., stand at £26,350,356. The meeting will be 
held at 7o Cornhill on July 23rd, at 1 o'clock. 

MISCELLANEOUS. 

APOLLINARIS AND JOHANNIS.—The accounts to March 31, 

23, show a profit (after providing £12,750 for interest on deferred 
debenture interest certificates) of £39,727, as compared with £15,158 
in the previous twelve months. After deducting this from the debit 
balance of £233,185 brought forward, inclusive of the year’s 
lability for debenture interest, £34,000, a reduced debit balance 
of £ Since the closing of the accounts a recon- 








1 





£193,488 remains. 
struction scheme has been approved, under which there will remain 
§ per cent. debenture stock, £680,000; liability on 5 per cent. 
deferred debenture interest certificates, £238,000; and 41 ordi- 
roy een, £952,000. The total annual charge will amount to 
£51,680. 

ARGENTINE NAVIGATION COMPANY.—The loss for the year 
ended December 31, 1922, was £16,303. This, added to the debitr 
of £648,948 brought forward from the previous year, gives a total 
debit balance of £665,252, which the b ard recommend be carried 
toward, The depressed state of trade in South America, and the 
high scale of working expenses, are responsible for the loss sus- 

i. The last dividend on the cumulative preference shares was 
Paid in June, 1920. 

BRITISH CYANIDES.—The directors’ report for the year ended 
April 3oth last shows a profit of £17,204, which, with the amount 
‘tought forward, makes a total of £17,697. This compares with a 
total profit last year, including the amount brought in, of £3,342. 
After the payment of the dividends on the preference shares for the 
Year there remains a sum of £14,847. as compared with £492 for 
the year 1922, which the directors recommend should be carried 
‘olward. The report states that the profits realised were almost 
€ttirely earned during the last few months of the period under 
Teview. The Tat Bank Works, which, owing to the sudden slump 
trade during the previous year had been closed down, were 
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reopened in February last, and the operations at this factory wilB 
be further extended during the coming year with, the directors 
believe, very satisfactory results. The balance-sheet shows, apart 
from loans to subsidiary companies, that stocks of materials, boats, 
tenk-wagons, &c., amount to £52,267; sundry debtors, £30,421, as 
against creditors £27,379; cash in hand and at bankers, £9,850, as- 
against £4,880 last year; whilst the bankers’ overdraft has been 
reduced from £47,402 to £30,001. 

ENGLISH SEWING COTTON COMPANY, LIMITED.—The directors 
report that the accounts for the year ended March 31, 1923, result 
as follows:-—After providing for depreciation, debenture interest, 
income and corporation profits taxes, directors’ fees, law charges, 
and auditors’ fees the net profit for the year is the sum of £652,798, 
against £348,161 for 192 to which has to be added the balance 
from last year, £196,514, against £198,353, making £849,312. 
This amount the directors propose should be dealt with as follows : 
—Payment of preference dividend 5 per cent. for the year ended 
March 31, 1923 (of which 24 per cent. was paid on September 30, 
1922, and 2} per cent. on March 31, 1923), £50,000; payment of a 
final dividend 24 per cent. on the issued ordinary shares 





-22 


of 123 
(making with the interim dividend of 2} per cent. already paid) 
13 per cent for the year, £300,000; bonus on issued ordinary 
shares of 5 per cent., or 1s per share), £100,000 (this makes 20 per 
cent. for the year against 15 per cent. for preceding year); reserve 
account. £100,000; reserve for equalisation of dividends, £100,000 ; 
pension fund for employees, £11,907; balance carried forward, 
£187,405. 

HOV{S, LIMITED. — The company, in commemoraton of its 
twenty-fifth anniversary, has included with its report a very 
attractive illustrated booklet, descriptive of some thirteen of its 
mills and other establishments. The report covers the last thr2e 
financial years, in which profits (before striking debenture interest, 


£2,400) airounting to £42,345, 449,092, and £54,100 were earned. 
The preference shares received dividends of £9,0co each year, 
while distributions on the ordinary were £15,391, £22,371, and 


£23,520, being at the rate of 7 per cent. for the year ended 
March 31, 1921, and 8 per cent. for the two succeeding years. 
Reserves received £10,000 in 1921, £26,944 in 1922, and £14,698 
In 1923, and £14,877 was carried forward as at March 31, 1923. 
A distribution of £28,000 from the company’s reserves was made 
during the past year. The directors do not recommend a further 
distribution at the moment, owing to the serious condition in the 
white flour trade. Tne year, however, has been a good one, 
results of other branches are good, and the sales of Hovis flour 
during the past year have exceeded all previous records. 

ILLINGWORTH, MORRIS, AND CO., LIMITED.—The balance-sheet 
and report for the year ended May 31, 1923, shows gross revenue 
of £159,171, as agaainst £87,975 for the year ending May 31, 1922. 
Interest on the 8 per cent. seven-year notes (since redeemed) and on 
the debentures and management expenses absorb £+9,655, leaving 
£99,515 to be carried to the balance-sheet, as against £42,296 for 
the year ending May 31, 1922. ‘This, with the balance brought in 
at May 31, 1922, gives a total available of £152,644. An interinv 
dividend of 3} per cent. was paid last November, and a final divi- 
dend at the rate of 64 per cent., making 1o per cent. for the year, 
is now recommended. At May 31st the final instalments were not 
yet payable on the recently issued first mortgage debenture stock, 
and £453,160 was still owing. ‘The £600,000 seven-year notes, the 
balance unredeemed and discount thereon stands at £ 333,244. Cash 
at bankers and in hand is £22,726, as against £8,820 at May 31, 
1922. Investments at cost stand at £2,388,142. In the course of the 
year the company acquired the whole of the share capital of G. H. 
Leather, Limited. the business of John Robertshaw and Co., and 
the whole of the share capital of the Globe Worsted Company. No 
profits from John Robertshaw and Co. or dividends from the 
Globe Worsted Company are brought into this account. ‘The pur- 
chase of G. H. Leather, Limited, included the profits amounting to 
£25,000 for the year ending March 17, 1923, the whole of which 
has been placed to the capital reserve. During the greater part of 
the financial year the woollen trade is stated to have been in a 
satisfactory position, but to have been adversely affected latterly 
by the Continental situation. During the year £1,000,000 of 6 per 
cent. debenture stock was issued, primarily to redeem the notes and 
to provide part of the purchase money of G. H. Leather, Limited, 
and J]. Robertshaw and Co., and to furnish further working capital. 
290,000 further preference shares have also been issued at par to 
provide for the purchase money of the new investments. Meeting 
at the Cannon street Hotel on Tuesday, July 17, 1923, at 3 o’clock. 

INVESTMENT CORPORATION OF CANADA, LIMITED —Revenue 
for year to April 30, 1923, after paying management expenses and 
debenture interest, £29,273 (against £44,145). The directors have 
increased the reserve fund by £10,000 against £5,000), of which 
£7,640 is discount on redemption of debenture stock, and placed 
£5,000 to contingency fund, against depreciation of real estate (the 
same). They recommend dividend on the ordinary stock of 6 per 
cent. for the year (the same), leaving £6,166 to be carried forward, 
against £12,489 brought in, both subject to corporation profits tax. 
Meeting, Winchester House, July 27th, at 2.30 p.m. 

MOND NICKEL COMPANY.—The report for the year to April -oth 
last shows a profit of £292,385, after payment of directors’ fees, as 
ccmpared with £225,414 in the preceding twelve months. After 
bringing in £37,883 from the last account, £330,268 is available, 
out of which interim dividends amounting to £110,000 were paid 
in March, 1923. The directors propose to pay a final dividend on 
the preference capital at 7 per cent. per annum, absorbing £87,500, 
and a final dividend of £67,500 on the ordinary capital, making 
10 per cent. for the year, free of tax. A balance of £65,268 will 
be carried forward. Last year the ordinary shares obtained a 
dividend of 7} per cent., of tax. The report states: ‘‘ The 
demand for nickel improved during the year, and sales have been 
satisfactory. As a result, production has been increased. The 
market prices for nickel and copper sulphate, which are the com- 
pany’s main products, have been unduly low, owing to severe com- 
petition and depreciation of foreign currencies.” 
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WEEKLY TRAFFIC RETURNS. MONTHLY TRAFFIC RETURNS. — 
a ic innaiininetal 
RAILWAYS OF THE UNITED KINGDOM. AMERICAN RAILROAD GROSS AND NET RECEIPTS. ’ 
nina ems This table it is extracted from the Commercial and Finanetal Chronicle of New York, t 
(b) Week ended July 6, Week Ended July 8, 1923. Aggregace 27 Weeks 1923. Miles of Road. Gross Earnings. Net Earnings, § 
(c) Week acted July Miles Total a Total Date. ae Bacvense oF Incr’ase or } 
Open. Passen- Goods, Passen- Goods, 2, 1923, 1923. 1923, se or 
, 1923. P gers,ac.| &c. un. gers,ac.  &c. ia. 192 925, Decrease. Decrease ——— 
<a & en eee! entemnleastomnlae aad alleen Jan 235,827 235,678 500,816,521 + 10 $1,364 93,279,686 ap — 
93, 4, f 4 i 722, 161 PET. sees 5 ’ ’ , ’ ’ , ’ 
Loma. & Nortiniastern @eel | 522,000) 655000 2,177,000 11007000 20256000) 312577000 | Feb. ... 235,625 235,399 444,891,872 + 44,745,431, 70,387,622 — 6.242.712 Nation 
Do ‘game period 1922 6,657 536, 720,000 1, 256,000 12161000 20353000) 32,514,000 ae 234,986 | 235,424 | 533,553,199 + 59,806,190) 117,117,122 + 3,419,324 PNation: 
Lond. Mid. & Scottish 6962 | 704,00) 833,000, 1,545,000 15824000 25169000| 40,993,000 | April 235,839 254,970 | 521,387,412 | + 105,578,442, 118,627,158 | + 38,240.43 (q"pior 
SS 2,115 400) 107,700 "491, 100 8,112,800 3,157,200) 11,270,000 y 
Midland & S.W. Junc... 63 es ‘399 1,427 2,826 31,582 36,387) 67,969 Charle: 
Metropolitan (c)....... 794 32,257) 3,711 35,968 874,186) 99,571| 973,757 _ OVERSEAS RECEIPTS. ee 
Und aER {| 252,086 { SO al a ta na _ prarke! 
nderground E.R. (c). .. * ee 1) 417127 } * ** 11— 131,922 ; F 
Lon.&S8uab.Group(c).. .. - wf a oo oe {| 3769 N 2 8% na wad Total Receipts, | Austra 
Belfast & Co. Down (b) 80 7,376, 1,213 8,589 131,432) 32,828] 164,260 _— Period. S82 | ) Oregon 
Dublin and 8.-East. (b) 160 6,252 3.074 11,326 141,963 97,113 239,076 ts} as 1922-23. +or— 1922-23. +or— He 
Midland Gt, West. (b) 538 | 11,666] 13,680, 25,346 251,855, 412,787, 664,642 | __ - —_—____—_——. BBelgra 
silica Britis! 
OVERSEAS RAILWAY RECEIPTS. a INDIAN. an ; I 
- Rs Rs Rs Rs Ebbw 
. ow Southe jab nthe Mar. 64,223 + 2,98,682 7,01,24 10,2344 : ’ 
~ 5 & | esses Mecstets Total Grose Southern Punjal 6 mth ar. 31 717 11,64,223 +2,98,68 ; 5 0 43 +10 44 ( : 
Name. Period. 3 =S for Week. Receipts. CANADIAN, Wm. 
B&B | 1925 +or— | 1925, + OF— | Canadian Nationi 5 mths|May 31 \Gross|$21,085875 + 3602004) 94,488,597) + 12932303 snelo. 
Canadian Pacific 5 mths 31 Gross $14,356000 + 692,000 65,902,000 + 3,417,000 | por 
Net 1,998,000 — 346,000 7,144,000 — 308,000 
INDIAN, Temiscouta 1 mth] 31 Gross 37,905 ) Hol 
Re. | Re, Rs. Re, ——s Sie , 
Aseam Bengal ...... 10weeks June 9 1,043 | 2,12,257 + 1,972 22,15,867— 14,950 : Lanka 
Barsi Lt. Ry........ llweek: 6 118 24,800; 7,400 + 3,70,400— 24,200 BRAZILIAN, § Manel 
ngal & N. Western 10 k 3 67 6,82,310'+ 16, 06,100) — 4,33,5 . : : on : me 7 $ 
Deneel heser ao 9 2,727 nae = seaes Laaee'on0 . oaeies Brazil Gt. Sthrn. 4 mths May 31 .. | Ms.61,750 + 14510, 310,250'+ 103,500 | Marta 
Bombay, Bar.&C.L.. l4weeks July 7 2,994 20,21,000 + 19,000 3,31,59,000 + 1,80,000 | State of Bana .. 2 mthsJune 30 52 Ms, 2,946 + —_ 589 4,915;+ 776 | Nirm 
—, ecvcce poeeoe l0weeks 91,342 | 6,65,555'+ 13,613 74,22,191 — 2,21,337 |} ~ SS : _ : a * Pinde 
i,UmballaKalka l3weeks Jne. 30 239 1,00,000\—-_ 17,588 12,76,000— 77,752 ini | 
Eeaet Indian ........ l4weeks July 7 2,856  29,86,000 —1,51,000 4,57,83,000 + 31,22,000 CHILE AND PERU. Bin 
. Indian Peninsula l3weeks Jne. 30 3,]643) 26,10,100 + 2,02,200 3,71 986,529|—11,14,453 | poe cvian Corp. _ . , 227900 ) IE ~ 
Madras & 8, Mabr... ll weeks 16 3,028  14,00,000 —1,15,023 1,67,88,104 89,749 — Corp. . = mths June 39 1086 ‘8 Last, eae 50,800 15; S51, 968 + 86.789 arc 
Rohilk'd & Kumaon l0week+ 9° 259 60,599 4.128 | 6,37.879,— 28.631 : na can ica 
*Do Lucknw-Breilly 10weeks 9 313 70,232 — 14,488  8,04,257-— 23,077 I" 
Bouth Indian ...... \lOweek= 9 1,890  10,29,917 — 12,489 96,98,585 — 1,00.150 URUGUAYAN. . 
CANADIAN, £ £ £ £ {ling 
7 8 ____ | Midland Uruguay 12 mthsJune 30 319 14,894 + 1,860 197,97 + 28,269 
= ~ $s = N.-W. Uruguay ll mths May 31 113 6,382 + 998 70,944 + 701 
Canadian National .. 27weeks July 7 22,680 4,808,628 + 301,507 122479182 +14,551,141 | Uruguay North..12 mths June 30 73 2,340 + 380 29690 + 4.837 
Canadian Pacific .... - 27weeks June5 15,539 3,411,000, + 243,000 83,550,000 + 4,067,000 - : : 7 ae <a 
; B 
ARGENTINE (a) OTHER OVERSEAS. 
£ £ ry £ Algoma Cent. & wae Ap 
Argentine N.E. .... 52weeks June30, 752 3,000 — 8100 563,600+ 4,900 Hudson Bay .. 9 mths Mar. = Gross $148,073 + 8,228 1,481,070 + lsiso Br 
Argentine Trans .... 52weeks 30/111 3,422 + 2,922 174,697 + 58,512 | Beira and Masho ae Cap 
B, A. and Pacific.... lweek July 73,317 142,000 + 27,000 142,000'+ 27,000 naland .... 1 mth April 30| 810 99,555 + 7,842 - 1 - Cor 
B, A, Gt, Bouthern.. lweek 7, 3,948 | 172,000 + 31,000 1720004 14,000 | Bilbao .......... 6 mths June 30| 15 2,716 + 2,425 17,507/+ 10,163 
Net 56,000 + 27,000 56,000 + 26,000 | Bolivar.......... 6 mths 30} 136 9,500 + 1,461 72,057'4+ 14,707 ¥ 
B, Western.......... lweek 7 1,883 75,000'+ 10,000 75,000 — 3,000 | Costa Rica ...... 10 mths Apl. 30) 189 22,779 + 393 215,922\+ 7,676 Hor 
Net 14,000\+ 4,000 14,000 + 2,000 | Doradoxtension 5 mths May 31) 70 19,750 + 7,750  74,750\4 25,000 
Central Argentine .. lweek 7 3,305 215,000 + 34,000 215,000+ 5,000 | Dorado Rope.Ex. 5 mths 31; 45 10,300, + 3,800 46,500 + 22,50) y7,1 
Cordoba Central.... lweek 7 1,205 72,500 + 5,500 72,500 + 5,500 | International of ., _,| Gross 86,636+ 2,966 340,048 4+ 14,707) <2°" 
Entre Rios ........ 52weeks June30. 729 13,600 — 2,100 1,025,.800+ 56,300 | ¢CentralAmerica 4 mths April 30) Net $2,578 + 7,230 168,570|+ 28,818  -°W 
. La Guaira & Car.. 5 mths May St 233 12,360 + 4,060 57,600! + 813.5° 
; aa i ae Grs @1248,900 — 12,100! 6,227,300 + 39,000 
ee BRAZ ILIAN (6). rs Mexican Railway 5 mth 31) i{ Net | @255,400— 40.900 1'296'300'- 39:0 =— 
Gt, West. of Brazil.. 27weeks|July 7 1,005 6,500 — 3,100 «273,700 — 83,700 | Mid, ot W. Aust..11 mths 31, 277 $10,199 + 103 1344054 14,026 
Leopoldina ........ 27 weeks’ 7 1,831 28,971— «ss #01 628.830 — 74,017 | NesejoOscarsh... + mths Apl. 30] .. 12,819 + 1,150 50,314;4+ 8,945 
San Paulo .......... 27 weeks 8 1534) 35,736 + 9,063 718,898— 31,795 | PuertoCabello.@e 5 mths May 31) 35 5,000 + — 500 2§,000|+ 3,000 
Rhodesia Rail'ye.. 1 mth Apl. 30) 1,397 132,257 + 1,268 ; oa - 
‘ ‘ Samana &Sant’go 6 mths June 3) .. 9,690 — 4,244 42,780\— 8,570 
ae CHILE AND PERU. Sante Fe Prov... 1 mth May 31) :. ° 133408— ‘829. i 
Antofagasta ........ Qiweeks July 8 83844 36,100 + 12.940 9403204 425,040 | 2efraend Huelve 5 mehs Sl) M2 9575— 2,822 54,125\— 5.933 
Nitrate (}-monthly) 28weeks June30 366 $1,079 + 13,411 397,107 + 235,053 
TRANWAE & OTHER RECEIPTS. 
CUBAN, as : ‘ = aii 
. . Barcelona ‘rac, . | { Grogs Ps4102048 + 447 ,131 22,047, 150) + 3,149.64: 
Havana Central .... lweek July 7 .. 11,754 + 2,835 11,754 + 2,835 repts. in pstas. } mtb: MM 8Y 3]/{ Mes Ps2600937 + 640,713/11,892.780 + 293,342 
United of Havana... lweek 7 1,210 57,59 + 9,543 57,596 + 3,264 | Brazilian Trac. } é wet 3] a 20,990,000 + 4,897,000 96,593,000) + 2034400 
recpts. in mil. ~*| UNet = 12,706,000) + 2,511,000'57,812,000) + 11604000 
URUGUAYAN. Brisbane Electric 12 mths bec, 31 eo £50,575 + 3,075| 597,845)4+ 31,104 
re Bris. Colambla} 1) moths May 31 {Gross Qe5b.965+ 51.254) 95431734 12463 
Central Uruguay.... lweek July 7 273 22,587'+ 1,838 22,587 + 9 Electric, &c.. oe Net $221,071 + 16,688 2,824,812)+ 233,597 ef 
OC, Urug. (East Ext,).. lweek 7 $i 4,846 + 603" 4.846 + 460 | Burmah Electric 
: — at yy lweek 7 185 2,308 + 641 2,308 + 639 Trwys.& Lgbtg. 1 mth June 30 é: nee + 4,478 ee + 4433 
. Urug, (West Ext. lweek 7 al 1,461 210 1.464 — 234 . : TOSE 920 ee oe ree 
ae td Cape en 1 mth 31 {Nee £3.886 ” a = 
: mnenmae Carthagena an 
OTHER OVERSEAS. HerreriasTrms. 6 mths June 30 - - — - 1,787 14,121 — 8H, 
Alcoy and Gandia .. 27weeks July 7 33 21,000 a 601,800/+ 58,000 Co. Ye it ross $1,589,994, + 154,672'16,158,219 43,232,100 
Egyptian Delta .... 10weeks June20 675 6,351— 1,631 51,377\— 12,970 Gisies Gorvies Year (May 51) 1 mes $1,541,509 + 137,100 15,665,347 +4 3,190,815 ri 
Gt. Southn, of Spain 26weeks 30 104 |/Ps 37,191 — 13,403 2,724,430 + 662,34] | Cordoba Light,&c. 9 mths 31 Gross £28,684 + 2,366 56,914 + 5,905 
Mexican Railway lweek July 7 403 .@ 110,800— 14,360 Pa # Elec, Sup. of Vict. gweeks 20 22 £4,573 + 1,244 10417+ 1,615° 
New Cape Central.. 24weeks Junel6 205 2.395 — 432 65.595) + ogg | Havana Elec. at 4 mths Apl. 30 (Gross $1,114,983.+ 40,551) 4,414,262 + 42,6% 
Paraguay Central.... 52weeks 30 274 3,360 + 3,160 109,570.— 58,350 | Light, & Power) * pl. 5° {Net $599,945 + 62,045 2,320,389 4+ 159,4% 
Salvador. . lweek July 7 100 2,255 — 2,137 2,255 2508 | International; |» ay 3l {ven £21,184 + 100, 233,490— = 1,011 
—————— = = — Light & Power} 1] mths May 31 } Ney £5,139— 971) 69,1994 2,831 
(a) Converted at par. (b) Converted atthe current rate of exchange. KaigoorlieElec. 1| { Gross £2,307 oe 6,514 ee 
Tramways ...-) 3 mths Mar. 3 1 Net £733 : ben oe 
Te] is Gross @148,500+ 12,626 729,363 4+ 405% 
TRAMWAY WEEELY G GROSS RECEIPTS, —_ Keystone Tele. -- 5 mths May 31 {Nea 965725 + 13447 3188064 45631 
a me ~ | La Ganira Harbr. } mth june 30, + £9,335 + 1,716 ss PA 
> ee Receipts for Total Le Plata Electric ¢ mths 30 a £6,619 + 737| 42,798 + = 3,487 
Name. Period.) & = Week. _—-_—_—_—s&Receipts. LimaLight,Pwr; _ . io £72,410 + 111} 205.351— 54% 
So 1 ES | le and Tramwys.J 3 mths Mar. 51){Nes | 20817 7,115| 62,08 — 15,19" 
= as 1923. +0r— 1923. + or — | Manila Blectric | . —". i @274,381 + 1,163! 1,457,471 = 5,64 
Anglo-Argentine .....27weeks July 8 329 £84,721 1,289; 2,298.80 4 45,714 | Bailroad,aée, J 5 mths|May 5 _ os + = es + 7 
Burnley Corporation lweek " a 42 £3,158— 146 co Dass ee sTOSS an + > woe iN 
Calonten Tramways.|27weeke 7) 35)Rsl22286+ 8112 °. 7.325 | Pare Mlectric.--- 7 mtbs June 30 {Nes £10563— 39 67,4684 4,81: 
Chatham & District... 26weeks June28) 15 £1,681 — 53 38,717 - 2.742 | Puebla Tram. &. ] mth May 31 Net $95,000 ** Be ad 
Egyptian Markets ... 26weeks BH oe £1,360 — 298 52.748 6,598 | Rangoon Electric 4 mths April 30 | Gross Re3,45,150— 21,850 13,43,175 + 58,62 
Glasgow Corporation Net —Rs2,35,150— 28,900 7,58,400 + 18,67 
Tramways ........| Sweeks July 7) 106 £43,213 + 2,060 236.196 + 310 | ShanghaiElectric ¢ mthsJune 30 Mex. 195,885 + 16,585 1,118,957 + 38,8 
Isle of Thanet ....../40weeks = £1,803+ 122 29539— 1,436 | United ElectricT J . om 
Lancashire United .. 27weeks 3, 39 £2,924 — 54 76,264— 5,389 of Montevideo. § mths June 30 Gross £50,946/+ 6,648 434,527'4+ 62,7 
Liverpool Corpora- | Vera es cvece 5 mths May 31) Net $38,700\— 16,000 175,100— WM, 
tion Tramways... l¢weeks 7] 124 £29,174 — 1,375 Victoria && : De 3 ‘ 
L.C.C, Tramways ..../15weeks 11) 163 £88,617 — 5.200 TresveaiPwr,} QWarter Dec, 31 es tes 2,035 2mi6n 425 
Madras Elect. (2 wks) 26weeks June30} .. s52,412 + 6.687 : oe TOBS 915)+ 2,035 (O11) + ot 
Pernambuco Trams,,27weeks July 8! .. £3,420 + 786 WinnipegElectric 5 mths May Sl {Nes @128,329— 5872 727,81l\— 3* 
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“ SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 
| Profit 
Balance, After 





ow a Corresponding 
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| Period | from | Pay- : __ Dividend. 


i ble for Carried to| Yap eemee 
Ending. Last ment of %2°% 
™ Pe Glen. | Distri- Prefce. | Ordinary. | Reserve, | Balance Net | Divi- 


; 
y York, , Company. 











8, | bution —= 

acter | ture . Rate, Profit. | dend, 
oe nna | Amount.) Amount.) Rate,| tion, &c. | | 
eaenee 





Banks. = | £ £ l £ | £ % | £ ] £ | = t % 
oa Be lfast Discount Company ......| June 30* 417 117 534 a 309 8 75) 150), 45, 7 
oe Tif bational Bank ........cccess .» June 30* 27.369 181,068} 208,437 .. 75,000} 10+} 105,000} 28,437 140,631) 12 
419.324 PNational Bank of Australasia..... Mar. 31 68.743, 992,178, 510,921 -» | 272,500; 10 | = 157,097 81,524), 350,168; 10 
3,240,343 fq -nion Bank of Australia........ Feb. 28 86,818 552,894 639,712 a 450,000 15+ | 100,000 89,712)| 536,261; 15+ 
) Breweries. { 
PRTG AM coveesevacceseve| MUMEs Ok 1.052 Dr 288 764 =e as as a 764 a + 
Parker’s Burslem ......... cccee| une 2 24,445 98,736 123,181 12,300 32,800 8 50,000 28,081 es < 
Financial, Land, &c | | 
pipts, f Australian Agricultural ........ Dec. 31 5.534 95,702 101,236 ae 52,000) 641 43,672 5,564 46,287 5 
Oregon Mortgage .....+..... it] May 3120806 «= 26.823, «47,629.«S «8,775 «:18,200) 14 | ..) | 20654, 29,751 1 
- or — Hotels, Restaurants, &c. 
—— Relgravia Dairy ..........00006., May 26 34.391 9,291 43,682. 5,249] 8 | 1,600 36,833, 12,176 
British Cyanides........ 0.0 wees April 30 492 ~—s«:17,205 17,697, 2850 .. | .. -- =| ~—s«14,847) ~—-2,384 
3 Iron, Coal, and Steei. 
Rs DOW VONS: oc we oinnaninecennsvee Mar. 31 16,458 52,673 69,131 oe -- | . 69,131) Dy 327,560 + 
0,23444 | (;reenwood and Batley ...."...... Mar. 31 20.768 19,160 39,928 7,028 17,420} - 15,480} 50,405, 6 
~ } Wm. Roberts (Tipton) ..... soos} BEBE. SL 2.902 Dr 369 2,533 3575 oo = | - 958) Dr 1,552 < 
cms Rubber, &c. 7 | 
295 32303 Anglo-Ceylon & General Estates.. Mar. 31 33,935 87,980 121,915 a 75,000 6,264 40,651) 80,990' 15 
ae! on Bertam Consolidated..... aeameient sm ae 37,025 30,655 67,680 ae | 40,816 : 6,589 20, 275) on 5 
: OR TUIMONE a sissietoin'vo ca wib.04:4 06-0 deee| LOO. cE 3,049 102 3,151 on “ oe | 3, t55 aa aa 
Khota TAMPA: cécciccccsccecs eo} Jan. 31 727 689 1,416 ee ee Oe én | 1 416 ae 
Lankat Rubber ................ Mar. 31 953 5,825 6778 .. | ~~ 5,000 > | 1 778! Dr 3415 oe 
Manchester North Borneo ...... Mar. 31 21.114 14,210 35,324 112i 8,250) ne 25,947] 40 . 
103,500 Martapoera .......ceccesccccces Mar.31 Dr 643 2,301 1658 =... oe | 1 '658) Dr 162 
WOO PEDTINGIB AGBVR) 6.0.0.0 :06:5:000.6:0.0'0 0% Dec, 31 Dr22,342 Dr 310\Dr 22,652 eee aa ae Dr 22,652! tc 
NE ciinchsnetndcenmiens Dec. 31 4/449 3,452 7,901. an oe wee 7,901) .. | 
EAA CO RVON 55 aici chwcie eee wikorseie's Jan. 31 Dy 1,448 Dr 3,072,\Dr = 4,529 oe ee =| ee [Dr 711|\Dr — 3,808) Dr 4,637 
ao Shipping. 


i . 
ow ° Ole 
wae 

ai Seo % 





. . ana 


97.743 | Atgentine Navigation ....... eee Dec. 31 pr, 643,948 Dr §=16,304;/Dr 666,252 ° se fee °° |Dr €65,252)|Dr 359,830 
Tea. | 
Upper Assam .......eceseee. ... Dec, 31 99,137 «62,850, 161,995 .. | 15,529] 25 | 125,000 21,466, 21,900 124 
’ Textiles. | 
£ | Hlingworth, Morris, and Co...... May 31 53,129 ©: 99,516, +-:152,645 12,044, 70,436, 10 25,000 45,165) 42,297. 
8,269 Trust. 
48) Girls’ Public Day School........ Mar. 31; 2,081 «26,780, «28,861 6,131) ww | 10,000 ©-:12,730) 64, 
—— Waterworks. j 
Bulawayo Waterworks ........ «s| Dee. 31 4.004 3,916) 7,920 os ne a 7,920, 1,628 ., 
Other Companies. : | 
Ap llinaris and Johannis........ Mar. 31 | pg, 233,185 39,727 |Dr 193,458 . ee =< Dr 195,455) 15,158 


181,801 Brooke, Bond, and Co. .......... June 6 6,743 35,014; aaee _ 22,500 * 1 9,257 a 15 
( :pe iolasten ee Le eee ee Dec. 31 9,422 13, 840) : 7, 273) | 5. 
“Toss Cork Improved Dwellings........ June 30* 224 836| 1,060 “a 7 675; 423 | 152) 233 886 44 
14,707 3 (21 16,418 39,985) 56,403 9,000 15,391) 7 | 10,000 22,012 its 
918% iMinideternneniaieebe e-|Mr.31,,22! 22,012 46,691! 68,704 9,000 22,371, 8 26,944 10,389) 
2500 (23 10,389 51,706) 62,095 9,000 23,520) 8 | 14,698) 14,877 











ator Mond Nickel .........s.0seeee- April30 37,883 - 292,385) 330,268 175,000 0, 0,000 10}; .. | =~ 65,268) 225,414 734 
28818 New Darvel Bay (Borneo) Tobacco, Dec. 31 ,Dr 2.934 Dr 24,922|Dr_ 27,856 = + | :: Dr _27,8 6) Dr 15465 

53100 * Half-vear. + Tax free. * 15 months. 

89,800 

14,026 

8,945 Imported descriptions quiet and largely nominal. Manitoba 


| * } patents range from 35s to 38s 6d, x ,0olis goo vate 38s, 
”'8.570 . @omntercial Reports. Eo teenies eae to — all ae r ag ry Zz store. “sider lee 


steady. Broad bran quoted 6s to 6s 3d, ordinary ditto 5s 6d, 








5.935 ——— eee nena. ANT idlings 8s to 8s 3 i, bags ing luded ex mill, light oats 55 3d, 
powdered oat husks 5s 3d, feed oatmeal 7s 9d, ground oats 13s 3d, 
ll per cwt. free on rail. Plate pollards £5 15s per ton, landed 
L t A \. i ~ il 7 } 5 « 
Tas THE CORN TRADE. terms. Barley: English quietly steady at 7s 9d to 1os gd per 
Ibs, free on rail, as to sampie. Imported quiet. Californian 
293,942 . : Ii2 ips, [lI n Yall, a pie ; i} 1 jul A < le 
0344000 Mark Lane, Friday Evening. — nominally 42s to 44s, Australian ( hevalier gos. «to 46s, New 
1604 = oa a ; : a1: anal 206 to “ea 2 sampl ] dp 148 It ersiz 
sie 4 Agricultural prospects have greatly improved in the United Z aland cola, “Maggy Tecan ple, all lan a os ar on 
.. \ a . : : : ex ship 24S id. No. 4 (anadian Western ditto 25s 9d, American 
sacar Aingdom with the advent of fine forcing weather, which will catia. .0 tee ace oh Dieta d. we Danebiee dittio.s all 
55,597 i eee z eS ers “a s Ne TIN naiting, 4 DS, 25S 3d, late, landed, ‘ ar dit 298, i 
nasten early crops to maturity, while warm soaking rains were per 4 Ibs. Maize quiet. Plate ex ship 378 to 37s 3d per 48o Ibs, 
44,393 eneficial to spring ce reals. The hay crop has been safely secured, with landed par els nominal. Oats: English steady at §s t 10S 4d 
ee sulted in a fairly good outturn. The yield of spring barley | per 112 lbs, free oa rail, as to quality. Im} yrted firm. Fy bas ite 
+ } 1 coe Ce : . : f.a.q ex ship, 2 3d, landed 24S 6d No 2 Canadiar We 0 
430 ats this year is expected to fall below average. Business was | “oS, SQ. OP A nt ao food” Mi ae 
210° f a restricted character during the week, while in upted by th 28s 6d, N 3 ditto 27s, No. 1 Canadian feed 26s 6d, No. 2 ditto 
= = 2 cones € , . acter during the we =" llie interrupte by the 26s.. New Te J A grade 38s 6d, B grade 37s 6d, all landed per 
5,903 Md { dock labourers, which prevented deliveries, consequently | 320 lbs. Oatme “§ quiet and easier. London made, all cuts, 17s 6d. 
161s ti were largely nominal with regard to landed parcels. English | Roller oats, also whole groats, 17s 6d, flaked oats 18s, ex mill. 
42 - . 1 . 1 } } - : ‘ . 
nen heat in small supply, and rates displaved a hardening tendency. | Ordinary Scottish oatmeal 1gs 6d to 20s, and American, all cuts, 
1,012 t milling samples ruled from 11s to 118 4d, with inferior 9s 8d | 175 6d per cwt. 
2,83 } 1 ¢ 1 1 +40] ; 1 
43d per 504 lbs, free on rail. Imported dull, and values COMPARATIVE AVERAGES OF GRAIN. 
"40,556 sympathy with lower forward offers. No. 1 Northern The following table gives the estimated sales of home-grown wheat 
45,631 i toba 49s, Rosafe, 624 lbs, 47s 3d, No. 2 mixed Durum 4qss, | during the harvest year 1922-23, 1921-22, 1920 0-21, and | I919- 20 :— 
"3,481 te Karachi 46s 6d, and red ditto 45s 6d, all « ee a 
4 ae ep . ; é l 
549 396 ] In the cargo section a dull state affairs prevai _ and 1922-1523. 1921-1922. 1920-1921. 1919-1920 
% | 1 : . as . sieieiehttedaiaaes = 
15,19 lers pressing rates showed a declining tendency. Steamers aes Cwt 
2,04. fy : : ; . ae , | Estimated sales a home-grown wheat— Cwts. Cwts. Cwts. wits. 
ogo 3°* -\0. 1 Northern Manitoba, about due, sold at 47s 44d, amd | 1 week to July 7 ccccocccccccccccecces 78,489 65,408 16,952 16,328 
= Rosafe 63 Ibs, arrived, at 45s to Continent. Of maize cargoes, | 43 weeks to Reece as 16,720,878 15,769,873 12,142,698 10,768,171 
7 - 5 ’ } = = — a — 
58,62 “camer of La Plata, September-October, sold 34s 4}d, and part Average price of hemes wheat per s d S a 8 a s d 
18 6% = {f No. 2 white flat African, August-September, at 335 3d | _¢wt.... vote eee eee tee il _0 123 20.2! 19 1 
15 
oe to Glasenuw: en = jemand a enerally aadie a : 
50,83 ; iaSZow. Flour in fair dem 1 at generally Steady rates. The following is a st ateme nt showing the Quantiti es Sold and the 
67% “Gon standard straight run quoted at 4os, patents 42s to 43s, | Average Price of British Corn in the past two weeks, and for the 


90,98, SoWn households 38s rer sack, delivered in Metr politan area. | corresponding week in a of the years from 1919 to 1922 :— 
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THE 


OVERSEAS TRADE RETURNS. 


Imports (Value C.I.F.). 











































































ECONOMIST. 


Month Ended Six Months Ended 
June DW. June 30 
1922, 1923. 1922. 1922. 
I.—Food, Drink, and Tobacco— £ £ £ £ 
A. Grain and flour seceescscecee 8,685,852 8,587,222 51,284,535 46,891,290 
B. Feeding stuffs for animals........ 382,561 398,000 2,491,437 2,955,336 
ED. ui ia en chive estes abenaeebees 9,120,249 387,664 51,033,297 59,672,985 
D. Animals, living, for food.......... 271,533 1,385,215 1,035,663 4,143,822 
FE. Other food and drink, non-dutiable| 11,859,927 13,428,214 69 one 75,558,349 
F. = dutiable 7,985,774 10,190,573 49,013,355 57,315,807 
G, Toba co. ePdthebb sh beeeseswesenbes 1,608,828 709,569 9,779, 462 8,214,441 
ee Meee S. cassnceseses 39,914,724 44,086 ,457 234,264,780 
IIl.— Raw Materia!s and Articles Mainly -— —— 
Unmanufactured— 
DPE 56h o6kace seu eenbnweenenyeseess 1,026 20 3,190 
B. Other non-metal'ic mining and 
quarry products and the like 442,907 516,890 2, 477 7, 860 2,793,802 
C. Iron ore and scrap ..........+.+:: 564,794 4,308,694 
D. Non-ferrous metalliferous ores and 
DD vccbbsbeses nce neseesenegess 761,953 6,249,299 
E. Wood and timber ..... a 5,074,494 16,522,379 
F. Raw cotton and cotton waste ... 7,279,124 56,618,738 
G. Wool, raw and waste, and woolle: 
EE rer 5,704,243 5,297,065 36,024,744 34,699,437 
H, Silk, raw, knubs and noils ........ 130,777 107.737 1,015,329 25 
I. Other textile materials....... 1,108,322 681,314 4,820,011 5,955, 
J. Oilsee aanenta olls,fate, ‘sins& 3,613,94 4,076,915 19,000,373 23,789,7 
K. Hides and skins ,undressed .. 903,559 1,139,901 7,161,876 8,315,589 
L. Paper-making materi al 768,480 1,418.644 3,836,861 4 908.708 
FS aaa vedeuubionhe 470,965 678,794 3,559,307 5,200,206 
N. Miscellaneous, raw n laterials and 
articles mainly unmanufactured , 618,323 667,037 4,268,553 4,909,922 
oh |) | 25,241,88¢ 23,¢ 27 138,884,142 155,091,052 
Ill.-—Articles Wholly or Mainly Manu- — — - — — 
factured— 
A. Coke and manufactured fuel...... 2,543 2,484 13,475 8,097 
B. Earthenware, glass, abrasives, &c 560,061 676,282 3,404,138 3,583,228 
C. Iron and steel and manufactures 
i chersouienes ens 736,350 1,157,897 5,102,325 6,710,693 
D. Non-ferroas metals and manufac. 
rer 1,155,351 1,928 8,350,814 2,477,308 
E. Cutlery, hardware, in aple ments, 
and instruments .......cccscccee 475,267 614, 265 3,126,109 3,582,734 
F. Electricai goods and apparatus &9,784 179,527 615,140 1,105,593 
Sy Es ccnssskeonsesvses pie €64,747 839,797 4,017,125 4,843,418 
H, Manufactures of wood and timber 390,463 407,376 1,983,160 2,249,659 
I, Cotton yarns and manufactures .. 521,179 721,641 3,333,553 4,359,421 
J. Woollen and worsted yarns and 
manufac UTES... ..22+- ++ seen eres 771,793 1,046,206 4,305,255 5,492,236 
K. Silk and silk manufactures ..... 1,675,277 1,623,604 10,706,261 9,892,762 
L. Manufactures of other textile 
PD ccsivieesaiessoetonseses 883,892 1,176,394 5,096,443 6,658,937 
EE cei cskwey ie ebueneese 1,164,195 1,313,611 6,899,010 8,294,963 
N. Chemicals, drugs, dyes, & colours 873,489 933,234 5,354,136 6,863,136 
O. Oils, fats, and resins, manufactured) 3,635,619 3,236,793 21,828,789 17,826,944 
P, Leather and manufactures thereof, 1,093,022 996,238 5,357,978 6,028,864 
(. Paperand cardboard ............ 1,012,996 261,916 5,540,362 6,182,836 
R, Vehicles (including loc olives 
ships, and aircraft) ......cscccces 524,293 635,729 3,406,581 4,452,986 
S. Rubber manufactures ............ 529,687 363,336 3,002,489 2,816,109 
T. Miscellaneous articles, mainly or 
wholly manufactured............ 2,091,717 2,064,830} 11,356,395 13,142,703 
es ee “18,856,724 21, 179,3 362]112,619,5 126,582,717 
1V.—Animals, not for food ............ 18, 924 215, 882| 143 696 515,742 
V,— Parcel post, non-dutiable articles 244,643 173,935 LL 271.265 1,836,281 
Total .vces deb toESpenenesssé 84,276,901 89,307,683)487,183,421, 538,777 (822 


(July 14, 1923, 


Exports of Propucr and MaNvuracturEs of the UntteEp Kincpoy 


(Value F.O.B.). 


Month Ended Six Months Ends 



























































June 30. June DO. ’ 
1922. 1923. 1922. 1923, 
I,—Food, Drink, and Tobacco— £ £ ee 
a I 294,065 495,807, 1,652,078 2.030 
B. Feeding stuffs for animals........ 125.674 177,750 960, 360 
i \sicschehinbhoessesenuseeoad 66,039 125,986 499,797 
D. Animals living, for food .......... 86 7 11,644 
E. and F, Other food and drink...... :70 2, 12,102,520 = 13,133,4] 
ND 56ecennesessassncnsaseue 507,711 570,379, 2,758,633 3,127,077 
oe ae 3,044,051 3,940,035 17,983,032 19,888,238 
II.—Raw Materials and Articles Mainly 
Unmanufactured : 
OE a re OE ae a le ae 5.391.946 8.950.779 30,847,763 50,415433 
B. Other non-metallic mining and 7 
quarry products and the like ... 154,704 180,517 801,932 
C. Iron ore and scrap.........0...e.- 44,240 37,118 319,232 
D. Non-ferrous metalliferous ores - 
WRN. 5-500 sacuserinensss 382.818, 131,372 3,433,671 
E. Wood and timber ...... ..ccccees 30,098 $2,003 163,861 
F. Raw cotton and cotton waste .... 61,691 109,277 461,693 
G. Wool, raw aud waste, and woollen 
tt hicasneieksiieahbaebiabsdne 676.814 861,452 3,584,544 
H. Silk, raw, knubs and noils........ 9,344 3, 508 37,793 
I. Other textile materials .......... 81,525 51,535 479,003 
J. Oil seeds, nuts, oils, fats, resins, . 
I oi ii eee eke eee ig 479.629 582.831 2,885,644 
K. Hides and skins, undressed ...... 88.643 180,60 928,675 26,9 
L. Paper-making materials ........ 83,982 134,28 562,215 43,1 
a a 948 5.737 52,424 675 
N. Miscellaneous raw materials and be re 
articles main!y unmanufactured. . 179,922 268,762 1,612,351 639,28 
ORL, COREE Bis ib seee an c0ens 7.6 71, 334 11,539,581) 46,170,801 67,703.03 
IlIl.—Articles Who!ly or Mainly Manu 
factured— 
A. Coke and manufactured fuel...... 385,294 763,543, 2,219,414 3,822,445 
B. Earthenware, glass, abrasives, &c. 879,734 1,056,202} 5,560,587 5,633,85°8 
C. Iron and steel and manufactures 
DT ccc Lceu nan nwn ened aiaeie 4,272,723, 6,825,356) 30,359,149 37,049,05 
D,. Non-ferrous metals and manufac- |. , 0 
SRNRNDON, vin cesceesvecacceoes 857,577 1,173,218! 5,739,286 7,278.94 
E, Cutlery, hardware, implements 
EN ree 504,602 615,889 3121,534 
F, Electrical goods and apparatus 519,911 651,915 3,707,175 
i ci ccs cere aeknenenees 2,321,992 3,467,521 25,973,685 
H. Manufactures of wood and timber 104,540 183,831 653,637 
I, Cotton yarns and manufactures 14,061,232 13,534,150 99,427,363 
J. Woollen and worsted yarns and 7 
IO. on c0060esenednbenes 4,917,256 5,272,534 28,453,812 
K, Silk and silk manufactures ...... 189,224 170,115 1,114,751 
L, Manufactures of other textile : 
SRROSTIONS ccc ccccscoccesscecceccces 1,923,952 2,047,096 11,094,959 
iD oncscesbiensevtineevedcnes 1,600,458 2,148,663 10,066,558 
N. Chemicals, drugs, dyes, & colours) 1,785,111 2,385,072, 10,415,558 
O, Oils, fats, & resins, manufactured 481,432 648,496 2,896,041 
P, Leather and manufactures thereo! 343,867 477,156 2,423,730 
Q. Paper and cardboard ............ 553,253 717,791! 2,984,314 
R, Vehicles (including locomotives, a : 
ships, and aircraft) ...........0.- 2,279,966 1,451,611 28,620,632 
8. Rubber manufactures ............ 420,737 453,044 2,598,688 
T, Miscellaneous articles mainly o1 3 et peas 
wholly manufactured ............ 2,152,558 2,490,516 13,139,765 14,559,382 
Total, Class III, ....... js 40, 555.339 46 533,769 281,548,698  289,650,80 ? 
IV.—Animals, not for food ...........- 121,559 119,286 775,682 501,46 
V.—Parcel Post. .--.cccccccscccsccccecs| 753,668 750,888) 5,281,592 4,935,4% 











Total ..cccrccccccccececcce! 52,145,951 62,885, 559135], 761,805 382,679,027 
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QUANTITIES SOLD, AVERAGE 


Wheat, Barley. 





Price PER Cwr, 





Oats. Wheat. Barley. Oats. 

1923. Cwts. Cwts. Cwts. 8d 8s da 8d 

June 3O...... 117,94€ 16,662 10,486 10 ll 8 7 10 9 

i ea 78,483 11,732 7,905 ll o 8 7 10 10 

1919 ....... 83.773 6,489 617% 171) 178) ATU 

ae 20,014 3,143 6,708 19 9 a 8 25 5 

PE ive ecs. 26,516 9,561 | 9,669 20 8 12 0 14 1 

Tn sekcbees . 77,631 5,468 | 6,070 12 3 ll 3 ll 9 
vy 

IRON, STEEL, AND COAL. 

Our Glaggow cor} ent writes:—In the last day or two a 
leading er has sold a res] able lot of a Scotch special | d 
at 112s a ton for No. 1, while the common rate for No. 1 foundry 
is 1118 6d f.o.b. Glasgow, and 110s f.o.b. for No. 3; and East Coast 
hematite is called 111s 6d f. Middlesbro’ There were several 
selle rs at these figures Wednesday, yet no buyers were in evi 
cence. No new shiy lding orders have been reported, and the 
sales of steel proceeding are about the lightest rd. O 
course, consumers at t nt are Ww rking up var 1 st < ry 
ing Over as smail supplies as possible. For such Ss is 
passing s nerv—some expensive p] s being 
const t aterial are being al ed. All 
over quotations 1 ct littl alteration on the week. Crown bars 
continue to « mand 12a ton; ship plates, 10 ss; sections, 41 
hoops, £12 10s t hannels, {10; joists, £10 ss: black sheets 
£12 1083 a gal S sheets, £18 12s—all delivered f.o.1 
Glasgow Wi rope r Ss exceptionally advise the booking of 
marke il a , “4 _— tl S and so do tul e-makers for foreign 
°, ets nut, nd nail makers. here is als ecent 
ne being transa t light steel sections for house 1 ling 
~_ — iS daTge room for expansion in this branch in Sc | 

UI ae ne os 
r i SS Bel L 1017 : ‘ is easier generally; but purchases for 
tic a te ers gin im, Italy, an 1 Germany are on a large scale, negotia- | | 

r supphes extending on to the end of the 
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ight at 106s 6d per ton. Manufactured 
and steel: Business in steel is still quiet, and is likely to remain s 
until the boilermakers’ strike is settled. Steel ship plates, £1 
ship angles, / iron bars, £12; steel rails, £10. Ir , 
The iron ort is without life No forward demand at 
little inquiry for prompt. The sellers’ nominal price of 
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privately-owned wagons. Most ot the engineering branches arc 
extremely quiet. Agricultural engineers have no export business 
on hand worth speaking about. Shipbuilding is furnishing only 
re business to Sheffield in tool steel, files, and small tools. 


Colonial and South American trade is picking up as regards saws, 


and certain descriptions of hand tools. The cutlery trade is very 
bad, and the demand for electro-plated goods moderate. Limited 
sales and severe competition have brought about an easing of prices 


of most of Sheffield’s finished products, with the result that 





























it 1S 
difficult to operate at a profit. A heavy drop is reported in the 
demand yond industrial fuels following a falling off in exports, and 
pits are going on short time. Prices, while not quotably lower, 
show a sagging tendency, end may be reduced to some extent 
shortly. Local quotations at pits are:—Best South Yorkshire 
herds, 21S; Derbyshire ditto, 20s: small nuts, 18s; rough slacks. 
128; best Blyth steam, 26s to 27s 6d (f.o.b.); Tyne steams, 25s 

.b.); blast furnace coke, ; at ovens. 

wur Cardiff correspondent writes:—There has been very little 
change this week in the position on the Cardiff. coal market. 
Prices have remained practically stationary at the recently reduced 
levels, but there is no great activity in the demand, although as 
the result of business placed during the week the stems of the 
majority of the collieries are much fuller than they have been for 
the past two or three weeks. ‘The increase in the miners’ wages 

m July 1st has added at least 1s per ton to the labour cost 
production, but it 1s feared that the actual increase will be 
e1eater in consequence of lowers outputs, and this higher cost of 
production is one of the strongest factors which has contributed 
to the firmness of quotations this wee 

(he approximate current quotati are as follows :—Best 
Admiralties, 30s to 32s 6d; second Admiralties, 29s to 30s; best 
drys, 30s to 31s; black veins, 29s to s; Western Valleys, 28s to 
2qs; Eastern Valleys, 27s to 28s; best small steams, 22s to 2ss; 

linary cargo smalls, 19s to 21s 6d: anthracite big vein, large, 
sos to 57s 6d; machine-made dibbles, 62s 6d to 653s; French nuts 

1 stove nuts, 62s 6d to 655; rubblv culm, 1:<s od to 16s: coke 
for export, 45s to sss; inland blast furnace coke at ovens, 30s to 
358 patent fuel, 34s to 36s; pitwood, ex ship, 30s to 32s 6d. 

In the tinplate trade the position is unchanged 

THE COTTON TRADE. 

LIVERPOOL OFFICIAL QUOTATIONS—July 6, 1923 ' 

Ta o Same Period Same Period 

3 8 2 1922. 1921, 
Description, ae - a! is s dian " 
; ¢ o bs 

PBs 32 R's BBE Vises 

CO A SC\A BM AChR [Oe & 

a dy) dtd | aid jy did) d,da);da)\a 
Ben Island.......-eeeeeeeees, e+ OM)om)l nomi amiam! amiam!\nm) nmijnm! om! 
eS er +» Qmlinm).nam! oam!am! amljom!inm) omi|nm! nm! 

Georgi& dO.....eseeeeeeevess nm)iinminmi nmiiam! nmiinmiinml| .. |...) .. 
Ord G OLM MidGM MF G O|LM|GM GOULMGM 

American ..ccceceecscvceee > 1457 1487, 1537 1562 1587 1642 1220!1305)1390 5°74 6°89 8°74 
Brazilian : Mid|MF' Fr. G F Gd. Fne MF! Fr.|Gd. MF! Fr. Gd, 

EE . 14371502 1582 1110|1290 564814 .. 
Parahyba, Rio Grande, &c. .. (14371502 1582 1110'1290 5°64, 8:14) .. 
Maceio, &C. ....-eeeeee eee ee (1437/1502 1582 1110)1290; .. 5°64 814 .. 
Mossoro, &C....eeeeeeeeees, oe 1437/1502 1582 .. 1110/1290! .. | 564/814 .. 
Ceare ....20000 secccsecces| oo (1437)1502)1582! .. 1110/1290 3) 564/814 3: 
Maranham, &c, ........--, «+ 143715021582 .. 1110\1290; ... 5°64 814; .. 
Bab Paulo ..cccccccccccece, oe (1427 1462 1512 1165) 1265 cad ae és 
— Fr. G.t ror Gd. Pne Fr.| GF) Gd. 

ecccccccccccccecess! oe (1525 1600 1620 1640 1665 145015251650 .. | 850.1150 

Selallosiéiin ......220 eoeee oe 1465 1555 1575 1715 1840 1700|1925/2225 ee ee 
BrowD....ccccccccsccseeees! oe (1525 1600 1640 1685 1755 '1500'1625)1825 .. | 8501250 
Peruvian : MF Fr. GF Gd. ne MF) Fr. | Gd. 
Rough....eseeceees coccee| ce | ee | oe (1750 1875/1950} .. | .. |1450! .. |1100 
Moderately Rough.. ee | + {15001600 1650) .. | .. [1275 1400 650 1000 
I 1592 1567 1617 1667 1717 1285/1460}1610 614 9°14)1039 
Tanguis ....ccccccccsccees, eo (1592 1567 1617 1667/1767 1310)1460,1660 .. | .. | oe 
Mitafifi ........ covccccecs, e¢ | ee |1550)1600 1650/1700} .. |1200)1550 .. | «| o 
West Indian, &C. ..cccccece| ee | ee | «- 1475 1575)1650) .. | Ea eo | eet « 

Do Sea Island.... «+» 19002200 2500 2600... 2300 2900 ae inml 
African, East, &c. ......+0-- 1050 1150 1300 1400 1500 1600 1075}1250 1450 550 750) 9°50 

Mid FM GM Fem ME Mid rem 

Do West .cccccee oo (1952/1462 1472 1552)nml | .. }1185)1260 .. | .. |] .. 
GF rar Gd. F G Fne|3’fn | roF| Gd.)Fne ror Gd.|/Fne 

Machine Ginned Surtee.... .. «- 1380 1420/3460; .. | .. (1255 -- | 8°05 
Machine Ginned Broach.. ee 1150 11901230 1270 1310 1085/1125 1205 6-80 7°05! 7°55 
Mach, Ginned Bhownuggar 9°05 9°55 1005 1055 1105 1155 | 9°75)1025;1105 4°84 5'34| 6-09 
Mach, Ginned Oomra. No. 1 9°15 9°65 1015 1065 1115 1165 9°85|1035/1115 4°90 5°40, 6:15 
Mach. Ginned Oomra. No.2 .. | .. 990 1040 10901140 .. |1010)1090 os 
Machine Ginned Khandeish 9:15 9°65 10151665 1115 9°35) 9°85 1065 4: is 4°65 5°40 
Machine Ginned Comptah.. 1145 .. 1185 .. .. | ..  «. {1095 .. oa... 
Machine Ginned —— 8°15 8°55 8:95 9°35 9°75 1015 8°25) 8:65 9°45 3-90 4°40! 5°15 
Machine Ginned Scinde .... 8°05 8°45 8°85 925 9°65 1005 815) 8'55|9'35 378 428/503 
| cocee > 1305 1345 1385 ee | ee 1255/1295} .. 7°80) 8°05) .. 
Madras, Western ......... 1080)1120 1160'1200 ee | ee 10350)1070) .. 6°45,6°70; .. 
Madras, Northern .......... «FER ws | ce: | om It oe TEU on | COR vc} 0 
M.G. Coconada, Red........ Fr. |1160 «oj o | ee |2065] 2. | oe G45} oe | oe 
China, Smyrna, &c. .....--.| -- | . \ a ol - ce Lee 

MANCHESTER, July 12. 

Inquiry in most sections in the market continues fairly exten- 
sive, but actual business is still slow in developing. In some 
respects the requirements of customers appear to be more urgent 
than a little time ago, but there is much hesitation in paying to- 
day’s rates for lots of quantity. On the whole, there is an 
expectation of lower values. Plenty of inquiry has been about 


goods for India, and a rather better turnover has taken 
in light fabrics and miscellaneous cloths. Makers of grey 

staples cannot obtain any relief. China shippers have bought 
grey shirtings in small lots, and fine goods have been sold in fair 
quantities. Owing to the improved political news, the trade out- 


in piece 


1 
plac e 


look for the Near East is brighter. Rather more activity has 
been reported in home-trade goods. American varns have moved 
off slowly at irregular rates. A rather quieter feeling continues 
to show itself in Egyptian spinnings. 


we 


—— 
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Comparative Statement of the Cotton Trade. 


| Previous Weeks i in 1923, 


Price, <n 

July Price, Price, Price, Phen Price, 
12, | July June June June June 

1923.| 5. 28. 21. 14. 7. 


aj|aial|ajia| 


d 
| 
Raw Cotton—Fully Mid. American ..per Ib 15°92 | 15°75 1649 1649 16°89 1611 
an Sakellaridis Fully Good Fair } 
Egyptian ............per Ib 15°75 | 15°90 16°30 1615 1610) 16°40 
Yarns—32’s twist ....... wnsnaweneweaa perlb) 233 | 233 244 | 244) 243 | 24 
— 40's weld ........0ccc0e ceeeesper Ib! 234 | 233 244 | 244) 24%] 233 
— 60's twist (Egyptian) ........per lb 281 | 283 29 29 29 | os 
8 dj s dj s dis djs 
52-in. Printers, 116 yds, 16 by 16,32’sand50’s 32 6) 33 6 34334 33 9 § 33 3 
32-in, Shirtings, 75 yds, 19 by 19,32’sand 40’s 35 9) 36 9 37 6 37 6 38 0} 37 0 
38-in, ditto, 35 yds, 18 by 16,10 lbs ........ 18 6| 18 9 19 O} 19 O19 18 9 
33-in. ditto, , 3TH Yds, ‘16 by 15, » BS Ibe ........ Bu 0} 17 3:17 617 6 17 al 17? 3 





___(II.) Compared with Previous Years. 


Price, Corresponding dates in 

July iaaltcitiaheadaeenseie daa 
12, 

1923. | 1922. 1921. 1920. 1918, 


1919. 


d d d d d d 
21°86 | 22°67 








Raw Cotton—Fully Mid. American ..perlb 1592 1365 , 874 2747 
- Sakeliaridis Fully Good Fair 
Egyptian ............perlb 15°75 19°75 16°50 62°09 | 27-09 | 29:98 
Yarns—32’s twist ....... cee ecccccece perlb 233 208 173 54 43 503 
— W's welt ......ccc0- coccccoee per ib! 233; 194 | 165 | 498 | 42 503 
— GO’etwist(Egyptian) ........perlb 285 30 3l4 92 564 | 64 
sdsdsadqjsdsdaqs@a 
52-in, Printers, 116 yds, 16 by 16,32’sand50’s 32 6 33 0 32 QO 88 6/59 O 62 O 
32-in, Shirtings, 75 yds, 19 by 19,32'sand40’s 35 9 31 9 31 6 81 6 59 0 60 O 
33-in, ditto, 38 yds, 18 by 16,10 ibs.......... 18 6 i8 6 18 9 49 0} 35 0 35 O 
39-in. ditto, 374 yds, 16 by 15, 8} lbs 17 0.17 916 9 42 6 31 0 30 9 
THE WOOL TRADE. 

Jur Bradford correspondent, writing on Th irsday, says: —The 
i = s created by the unsettled conditions in Germany con- 
tinue dominate the entire wool textile industry of this country, 
and even the comparative firmness of raw material values has no 
influence on trade here. All sections of the industry are suffering 
m general stagnation, and in the absence of any real and sus- 
iained yo ur e for i , quotations remain nominal. While there 
very little chan to be seen in quotations, it is none the less 
a fact “that Pr ssure to sell In some quarters is resulting in low 
prices being accepted, and, in the case of good 64’s tops, there is 
difference of at least 3d per lb between what spinners are pre- 
n ared to give and what topmakers require in order to cover the 
cost of such tops made out of wool bought in London during the 


last fortni; ght. 


Cables : 


Arcosarcos. 


A.B.C. 
5th & 6th Edition. 


Bentley's 
Marconi, Zebra. * 


TD 


eral 


Inland Telegrams : 
Arcosarcos Ave. 
London. 


Telephone : 
London Wall 6626 
(ten limes). 


COS 


Capital £1,000,000 
49, Moorgate, London, E.C.2. 


Sole purchasing and _ selling 

Agency in Great Britain for 

the Russian Soviet Government. 
ARCOS IMPORTS FROM RUSSIA 
Serra a ssneeaeteenenaaantceaaane ans CeAAEAIARAAANRAISEREOIEED 


TIMBER, FLAX, PETROLEUM 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Etc. 


ARCOS EXPORTS TO RUSSIA 


MANUFACTURED GOODS OF ALL KINDS. 


BRANCHES : 


NEW YORK: 
136 Liberty Street. 


PARIS: 1 Rue Taitbout 


CONSTANTINOPLE : 
Rue Voivoda, Galata. 
etc., ete. 


MOSCOW : 2, Staraja Ploshad. 
PETROGRAD: 60, Prospekt, 
25 Oktiabria. 
KHARKOV : 24 Rimarskaya. 
TIFLIS : 38 Rustaveli Prospekt. 
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AUCTION OF B.A.W.R.A. WOOL AT HULL. 

Owing to labour troubles at the ports, the Committee of London 
Vool Brokers announce that by instructions of the British Austra- 
lian Wool Realisation A iation, Limited, the public sale adver- 
tised to take place at Hull on the 27th instant has been post- 
poned The trade will | luly advised of the date on which this 
auction will ultimately be held 

COLONIAL WOOL. 
FROM A CORRESPONDENT 

The London sales wer: ruptly suspended last Monday, owing to 
the dockers’ strike. ‘The sual workers in the up-town warehouses 
decided to throw in their lot with the dock labourers. It has been 
decided that the auctions ill be resumed next Tuesday if the men 
are back at work, which at the time writing looks likely. 

Lhe attitude of the h » trade has been very contradictory. Im- 
porters wh wools have been reoffered freely have been wanting 
to sell on a clean basis of something like 4d more than t I esa 
which they were wanting to buy. 

Scoured merir ha nt ¢ to sell rem i well, ar 
luporte a ell as thoss ling on growers’ account annot col 
plain. Some nificent prices have also been paid for crossbreds 
particularly those fr New Zea 1. Up to 26}d has been paid in 
the grease, the prices w ng t at about 41d for 58’s, 36d for 

1 s6’s, and 21d for ordinarv wools. Most of the fine half-breds 
have gone to the Continent. Slpe crossbreds have sold almost on a 
level with last series, good half-bred lambs still making excellent 
figures. | g the quantity of this class staple catalogued, 
good half-bred lambs at 2<d to 26d cannot | le sed. Good «6's 
sliped lambs are I] nd 24d, superior so’s 20d to 21d, 48’s- 
so’s 18d, 48's 16!3d to 17 ul 0d 46's 14d to 143d, while short 
clothing shiy t purposes, have made around 12d 

HIDE, LEATHER, AND ALLIED TRADES 
(1 N RKF NI Tr.) 

Although alterations t important at B ids hid 
market on Thur iv, th f the market as firmer and bear 
out the hint given in this report recentl iat bottom price of 
hides has been re M the tir bein Best ox sold fror 
7d to Sid, three classes advancing ar ibove last prices. 
Seconds ] f c to > selection ly advancing 1d. 
Cows, best, we fi f '\d to 63d, whilst best calf ide fr 
Ss, to ll = plies ill I al markets 
and tanners fairly ¢ t tain suppl lhe demand for 
in te S.A. hides fall awav of lat a1 values are in 
< f readjust Argentines have been ld at roun 
about 74d Lasg > a ( tinent and United Stat being buyers 
Sales ‘ ' } nd Color 
cows at ¢ sol ma 
based of 1 S 
} il d = ; )] } 
a t \ 

{) ne lv 

ft h t nd v eS ar l ibout 
l t and s!} . 2 Sl l ement 
Cottor L r less neglected, an iE gyptiai 
s l, has r declined, « descriptions 
| lv « Cr sova oil continues t t wit! 
peti ( tal, which been selling at 60s rt 
below | Pals rnel oil rm d I what 
ver | ct hers have } ght t exte! 

Calcutta | n 1 Hull, near p s, but 
little s beer ] . which is inclir ] I 

tt t sence of at is the 

lis I] nd 11 23 6d Ty] 

OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, July 13. 

The quiet tone preva g he various markets, both with regard 
to raw and manufactured goods, became more accentuated ring the 
week, resulting in trade in most directions partaking of retail propor 
tions ir, re ed is were taken toa fair extent on the spot 

it st es, While wit zard to raw refining descriptions, recent 

three ste er car S ( in, basis 95 per cent., reached the U.K.., 

but were redirected t \merica, which would p | 

refiners being in posse h le supple ~ Rice marl 

how m veme rain remaining a neglig 

L ear i 

ain . - 

All kinds of fibres w 
the India Governme rs 
Nepaul and Cooch-Behaar 5 
revised es ite last ur Shells, M. 

quantity a ed 1 h slow sup] rt, but 
disposed of mar Of alte 

SUGAR.— Kei s idily on spot, an 

ivain large LN 2 rs Tate and Lvle’ 
1; granulate fine an arse grain, «8s ~3d: s 4id 
a Lond Ss 14d; se i - f August, 58s 6d; Septembs P 
Octobe r- De iber, 538s. Yellow crystals, 
s 74 \ granulated, spot, 57s; white Java, spot, 
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548 9d to 55s; May-June, steamer, 24s 6d; June-July, 24s; July » — 
August, 23s 6d, c.f. and i., London. Continental parcels for ship ink, 2 
ment more or less nominal, with an absence of definite offers. Raw for ful 
refining kinds dull. Cuban, basis 96 per cent., July, quoted 24s, cf, es 1046 
and i., U.K, Terminal market, after being firmer, became unsettled 12s t 
and weaker. August, sold, 28s 3d to 26s od, 278 6d, and 26s 6d; # jadto 
December, 22s 9d to 21s 6d, 22s 3d, and 21s 6d; March, 22s 6d to a mod 
21s 3d and 21s 3d. Cuban stocks total 582,300 tons, against 778,800 4 OILS 
last year, net, 0 
COFFEE —Spot market generally quiet, chief demand being for the Decet 
better qualities of East India, and these realised full rates. Other ' Cotto 
kinds without material change. Futures remain quite nominal. deodo 
TEA.—Only 11,500 packages Indian were offered, and while all the barre 


finer sorts aroused good competition at recent rates, inferior sold Bas 
quietly at barely steady values. 24,270 packages Ceylon offered 


‘ Orien 
experienced a firm market for all qualities, and some of the finer ‘ 


uiet. 
realised slightly more money than obtained last week. Java a: i ’ nakec 
Sumatra met with steady suppcrt. A mer 
RICE.— Market quiet and featureless. Two stars, new crop, sp Amer 
13s 6d to 13s 9d. No. 1 garden Siam, double bags, July-August, WG, 
13s od Broken kinds dull of sale Rangoon beans, spot, 11s 6d stead 
Japanese peas, spot, 25s 6d; September-Octcber, sold, 23s 6d. per g 
COCOA remains very dull. Accra, July-August, sold, 30s, 29s 94, au te 
and new crop, October-December, 31s 6d, f.o.b. terms. Ss on 
SPICE.—There was no new feature to note with regard to pepper, tp 
business being reduced to a minimum at prices showing no alterati {2 
Zanzibar cloves steady. Fair, on spot, 1s 14d; May-July, 1s 14d, ’ {2 


and August-October, 1s 14d per lb. Tapioca slow of sale, at previou 
level of prices. Sago flour, June-August, 12s 6d. Desiccated co 

nut quiet. Fine‘cut, spot, 39s 9d; medium, gos 3d; halves, qos; 
ditto, June-July, 37s 6d; July-August value, 37s per cut. whit 





JUTE.—A quiet tone again governed this market, very few orders nal 
eing received from spinners, and, with Calcutta acceptance of cab: ditt 
bids, prices in the Lond. n centre displayed increa ed weakness, Fir irie 
grade, June-July, Continent, quoted £26; August-September, sold, ug 
£26; Sep tember-October, {26 perton. Hessians and twills dull of *  yJa; 
sale, with prices tendins downwerd. wr 
HEMP — Manila quietly dealt in, and prices barely steady. J grad le, M 
August-October, sold, £31 15s to £3: 5s; K and L, sellers, £28 vill 
M, £27 ton. Bu: 
SHELLAC quiet. T.N., spot, 260s; August, 232s 6d; October, asa 
232s 6d cwt. Ea 
COPRA.—A moderate demand prevailed, but the market is sti!! wre 
unsettled and weak, as abstention on the part of American inte:e 1s 
in the matter of purchasing F.M.S., Cebu, and F.M. manila results ?  r¢. 


in lar.e qnantities of such copra being offered in the London market 
oe Straits, May-July, Rotte ee. quoted, {26 15s; June-August, 
told, £26 2s 6d to £26 6s 3d; gust-October, {26 2s 6d to £26 5 V 






va 
October-December, £26 5s. C eyion, June- July, quoted £28 2s ( Ct: 
Java, ditto, £26 17s 6d; Dutch East Indies litto, £26 153; Cebu, 
June-July, £26; South Sea, £25 tos; F.M. manila, £25; mixe ic 
excluding weneny, (£25 1os. Palm kernels, Sipdeatnaler. Live 
pool, £18 7s 6dt 
RUBBER —Only rn trading again ensued, and no new feature 
crept into the general situation. Standard plantation crepe and sheet Rie 
spot, also July delivery, sold, 13id; August, 14d; September, rg4d; £ 
October-December, 143d; and January-March, 15d to er a rsd. Qr 
To New York, standa:d or August-September, sold, _ Ce 
Gt 
tember-October, buyers, 14d per lb, c.f and i. terms. Fine a Pa B 
spot, 143d; soft fine, ues ; ‘on Caucho ball, 13}d per lb 0 
EGG PRODUCTS.— Business is quite retail, and quotations nominal'y E 
the same as hitherto. d 
FRUIT.—Dried: The market for currants remained in a qui , 
state, and in some cases prices were b:rely maintained. Pyrg 
quarter-cases sold, 55s 6d; half-bags, «4s 6d; Gulph, 58sto6cs; Vis- 4 
tizza, 65s to 70s; Australian, 69s to 71s. Sultanas were again dealt : 
in quietly. Smyrna, d, 80s to S2s; fine, 88s to gos; choice, 95s to 
100s ; Californian, 63s to 64s for new. Valencia rais:ns quietly steady 
Half-boxes quoted 33s to 34s; quarters, gos to 45s; Cape, good, 4 
fair, 38s. Datessteady. Hallowee, 18s t» 20s; Siar, 18s. Evay 


rated fruits commanded fair attention, anda firm tone governed pro 


ceedings. Cape apricots quoted 85s to gos; undergrades, 7os to 75 
Australian ditto, 85s to 105s. Californian pears, choice, 60s to 65s 
extras, 70S to 758; Gitto apple-rings, 59s to 52s; Canadian, 46s; Aus- 4 


tralian peaches, 55s 


mf . 
7US, 5o, 


CANNED GOODS 


to 75s; Californian plums, 40-50, quoted 755 
-99, 55S per cwt. 


es 5 


General trade in sardines moved quietly, | 





prices remained without appreciable alteration with main attentio1 
directed towards best packs. Lobster in steady request, ard halv 
sold, 165s, with sustained inquiries chiefly for Pinks, there was quite 


of busine 
labelled, 


a good volume 
1 lb flat reds, 


»ss and firmness characterised 
; ditto tall, 


market 
t lb fiat 


the 
40s 6d to 41s 





_ | ALEXANDERS DISCOUNT Co. Lro., 


24, LOMBARD STREET, E.C.3. 


| Telephones: 1332 & 225 Avenue, Telegrams: ‘* Alexanders, Thread-London.’ 





CAPITAL AUTHORISED £1,250,000 CAPITAL PAID UP £600,000 | ° 
CAPITAL SUBSCRIBED £1,100,000 RESERVE FUND - £400,000 





Approved Mercantile Bills discounted. Money received on 
|| deposit at call and short notices at current market rates ; for 
| longer periods on specially agreed terms. The Company deals 
|| in British Treasury Bills of any maturity. 








a | 
——— 








per, 
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Pink, 25s to 26s ; ditto tall, 25s per case. Canned fruits were held 
for fully s steady rates. Singapore pines 14 lbs, on spot, quoted 
5s 104d ; Californian apricots, 8sto 11s; peaches, 8s to 12s; pears, 
12s to 148 6d per dozen tins. Tomatoes dull of sale, and easier prices 
had to be accepted in order to facilitate business. Meats steady, with 
a moderate demand. 
OILS.—Linseed irregular with a moderate business in force. Spot, 
net, naked, quoted 43s 6d; July, 41s 6d ; July-August, 41s ; September- 
December, 38s od. Rape quiet. Crude, spot, 39s 6d; refined, 42s 64. 
Cotton quiet. Crude Egyptian, spot, 38s 6d; common edible, 44s; 
deodorised {in barrels), 48s. China-wood quiet. Hankow, spot 
(barrels), 1068; July-August, 93s. Cocoanut quiet. Ceylon, spot, 
458; July- August, 428; Cochin, ditto, quoted 47s. Soya quiet. 
Oriental, barrels, July-August, 37s 6d. Japan fish nominal. Cod 
quiet. English, spot, 35s. Groundnuts quiet. English, crushed, 
naked, spot, 42s; deodorised, barrels, 52s. Turpentine easier. 
American, spot, 78s; July- -December, 71s 6d. Rosin quiet. 
American, grade B, 13s; F, 13s 6d; G, 13s 6d; H to I, 13s 6d; 
NV VG, 17s 6d; WW, 18s od. per cwt. French nominal. Petroleum 
steady. American standard, white, spot, 1s; and water white, 1s 1d 
per gallon. Castor-oil firmly held. First pressure, spot, to August, 
uoted 56s; second pressure, 55s, and pharmaceutical 61s per cwt. 
* OILSEEDS. —Linseed quiet to London, but a fair busine-s done with 


tports. Bold Bombay, afloat, {21 10s; small Bombay, ditto, 
{2017s 6d; Calcutta, afloat, £20 15s; June-July, sold, £20 10s to 
{20 12s 6d; August-September, {20 10s. Plate, June-July, sold, 
{19 58; and July-August, £19. Rapeseed easier. Toria, July- 
\ugust, £16 7s 6d; real bold Ferozepore, ditto, £15 tos; Jamba, 
£12 5s. Cottonseed dull. Egyptian black, July, {11 17s 6d; and 


hite, {11 2s 6d, to Hull. Bombay, July, Lo 12s 6d. Gingelly seed 
quiet. Large Bombay, May -June, Continent, seilers, £23 5s. Chinese, 
to, £23 15s, Continent. Ground-nuts dull. Coromandel, machine- 
dried, June-July, quoted {22. Chinese decorticated, f.a.q., July- 
\ugust, {22 10s. Nigerian, ditto, {22 10s. Soya beans steady. 
Manchurian, June-July, £12 2s6d. Castorseed quiet. Bombay, July- 
gust, £20 12s 6d per ton. 
METALS.—Tin: Market opened with a firmer tone in sympathy 
th higher Eastern cables, although top points were not maintained. 
Business was on a fair scale, including standard cash at {181 55, 
nd three months £180 10s to {182 158 and {182 12s 6d. In the 
East business was reported on the basis of £183, c.i.f. Slight 
regularity since prevailed, with a weaker tone inevidence. Standard 
ash sold at £180 10s, and three months {182 2s 6d. Eastern cables 
eported further business at £186 15s to £184 103,c.i.f. At Thursday's 
session a firmer tone prevailed, standard cash sold at {181 10s 
{183 5s, and three months {12 10s to {184 5s to {184. 
Values were easier on the following day, with sales of fair extent. 
Standard cash sold at £182 5s down to £180 17s 6d, and three months, 


£184 to {181 17s 6d to £182. English ingots, £181 5s to £181 Ios. 
Copper steadier, owing to higher American advices and a good demand 
for near dates. Standard cash quoted at £65 2s 6d, with business, 
July, at £65, and three months, £65 11s 3d to £65 15s. The firm tone 
continued, with a fair business at slightly higher rates. On Wednes- 
day, standard cash sold at £65 10s, and three months, £66 7s 6d. 
Prices were fully steady on the following day with sales of fair extent. 
Standard cash sold at £66 to £66 2s 6d, and three months, £66 15s to 
£66 17s 6d. At the final market the tone proved easier. Standard 
cash sold at £65 12s 6d, and three months, {66 15s to £66 5s. 
Electros, £73 to £73 tos; best selected, £68 10s to £70; strong 
sheets, f{100, and wire bars, £73 1us perton. Lead steady at £24 5s 
to £23 15s, as to position. Spelter dearer at {28 15s to £29, 
according to postion. Aluminium: Home, £115; export, £120. 
Antimony: Ordinary brands, {30 to £32. Quicksilver, spot, £10 5s 
to £10 ros per bottle. 


TALLOW .—Messrs Colchesters and Woolner write on July rith, 
as follows :—The tallow market was quiet during the week, 
and prices are barely maintained to-day. Business is restricted 
through supplies not becoming availabe, and difficulties in shipping 
curtailing the demand. At auction to-day 885 casks tallow were 
offered and 316 were sold. Quotations are: — Australian mutton: 


Fine, 42s 6d; goodto fair, 41s 6d to 41s; dull to dark, 38s to 
36s 3d; hard, 42s. Australian beef: Fine, 42s; good to fair, 41s 
to 38s 6d; dell to dark, 37s to 35s od; sweet, 42s. Present 


shipment from Australasia nominal. 
America, 39S to 38s 6d. 
tallow, 35s 6d per cwt. 

28s 6d per cwt. 
works. Country: 
net, f.o.b., 
fat: 


Present shipment from South 
The market letter is unchanged. Town 
Rough fat, per 8 Ibs, 14d; melted stuff, 
Quotations are :—Town, 35s, net cash, naked, ex 
Frail casks, 35s; home melted, shipping casks, 
good coloured, 38s 6d; fair to dull, 363 to 35s. Bone 
White, none ; pale, none; benzine, 34s ; melted stuff, 34s, f.o.b. 


ER TN 





METROPOLITAN CATTLE.—Jcry 12. 


British Beasts, per stone of 8 lbs to sink the offal, Sheep, per — 





s a sd s s @ 

Beasts—Herefords .... 6 8to7 2 Beasts—Heavy Bulls 4 ° to 4 6 
Shorthorns .......... 6 6 7 3 CO oc acsicccs 6 10 ‘i 
DIOUORE cccccecceccece nominal Sheep—Downs ........ 10 4 ‘ 
Norfolks 7 2 a OR acccccsenscocece ; 
Scottish nominal Crossbred.. - 

BN in iaese 6 § ‘< Scottish 0 
Fat Cows cccccccccsoe 4 9to5 2 Lamb— Downs jeceeece am ‘ 

LONDON POTATO MARKETS.—Jcry 12. 

Per Cwt. Per Cwt. 

8s d s da s a 8s @ 

English (new).........- 8 Oto ll 0 PRN winsdasncedan 7 6to 8 © 

New Jerseys .......... 8 0 8 6 








Commercial Times.—Wheekip Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 



























LONDON, Faripay. DRUGS— ~ sda INDIA RUBBER—Ib—-s ds a PROVISIONS— saded SPICES- Pepper, |lb—s ds @ 
00COA—Duty, British grown Aloes, fine E.I.,p.cwtl20 @15¢ 86 Para, fine, hard spot 1 24 4 86 Butter—per cwt. A " Singapore,tairWhited 6 0O 0 
23.4d.foreign 288.cwt.3 ds 4 Cape, good to np 49 0 00 Plantation crepe .... 1 12 8 Irishcreamery ....14¢ 0 152 C Black Singapore .. 9 44 @ @ 
Trinidad, percwt. . 2 ; 7 : Belem ern ..perib 8 0 : : INDIGO—er Ib ann ae neces 32 HF . reetem - Paks . : . : 
@renada ......-.c00- { a eae ome 6 © per matraliar ........i 9 50 § mento .... 

Ceyion, plantation -. 6) 6 74 6 Camphor-- Bengal, good red vio- Argentine ........ 13) 014) 0 Otnnamon—ist acré.. G11 4 & 
grayaqe canes 53 8 70 0 Japan, refined .... 3 9 4 0 let to fine.. 6079 DURE cece. coce 1 OMS SG TG SEE dacacencacee 61c4 8 6 
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Banks, &e. 


HONG KONG AND SHANGHAI 
BANKING wer 


CAPITAL ALL PAID UP.. oe 
SILVER RESERVE 
STERLING RESERVE held ‘in London 
RESERVE LIABILITY OF PROPRIETORS $20. 000, 000 | 
Head Office—Hona Kona. 
Chief Manager—Hon. Mr. A. G. 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
4Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei | 
Patani, Tientsin, Tsingtao, Vladivostok, Yioilo, 
Yokohama. COMMITTEE IN LONDON: 
Sir CHARLES Appis, K.C.M.G., Chairman, 
Hon. Ceci! Baring. C, A, Campbell. 
David Landale. Sir George Sutherland. | 
A. M. Townsend. Cc. F. Whigham. 
Sir George Macdonogh, K.C.B C.M.G, 
MANAGERS IN LONDON: 
81R NEWTON J. STABB, H. D. C,. JONES, 
Sub-Manager, E. W. Townend. | 
Accountant, A. Moncur. 
9, GRACECHURCH STREET, LONDON, E.C.3. | 


COMMONWEALTH BANK OF AUSTRALIA 


Guaranteed by the Australian Government.) 


Sir 
samen tmlasn, JAMES KELL, 
Governor. Deputy Governor. 





Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 

tion transacted, Bankers to the Government of the 

Commonwealth of Australia, the Government of the 

State of Queensland, the Government of the State 

of South Australia, the Government of the State 
of Tasmania 


3,212 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 3lst December. 1922. 
Savings Bank Balances ... £39,494,117 
General Bank Balances 30,438,877 | 
Note Issue Department ... 51,971,432 | 
Other items... 4,534,291 

£126,438,717 


London Office: 36-41 NEW BROAD ST., E.C. | 
Cc, A. B. CAMPION, London Manager, 
Also at Australia House, Strand, W.C 


THE ROYAL BANK OF CANADA 


Established 1869. 


Paid-up Capital and Seserve . £40,800 000 
Total Resources $471,000,000 


Head Office: MONTREAL, 

SIR HERBERT 8S. HOLT, President. 
E.L.PEASE, Vice-President & Managing Director. | 
C. E. Aenean General —" 
NDON OFFIC 
SANK BUILDINGS, PRINCES STREET, E.C.2. 

T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, | 
French West Indies; British Honduras, British | 
Guiana, Buenos Aires, Argentine; Montevideo, | 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 
William Street. 

FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE). | 
PARIS, 28, Rue dv Quatre-Septembre. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 

Established 1880, 

Capital Subscribed & ray Paid ... Yen 100,000,000 
Reserve Fund 


a 69,000,000 
Head Office “ YOKOHAMA. 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock. 

The Bank buysand receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
sbtained on application. 

London Office: 7 Bishopsgate, E.C.2 
K. YANO, Manager, 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, E.C. 
Chilian Dollars. 


Paid-up Capital... 100,0 0,000 


Reserve Fund 58,000,000 
Reserve Liability of Shareholders ... 100,000 000 
Reserve Fund in Gol d of 18d.=£1,000,000 13,333,333 
Head Offices : Santiago and Valparaiso. 
Branches in all parts of Chile. 
The London Agency transacts every class of 
Banking Business with Chile Carrent accounts 
also opened anddeposits received. 
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'THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
Established 1825. 
Affiliated with Lloyds Bank, Limited. 


Capital Subscribed, £5,000,000. 


Paid-up, 21, 100,000. 
RESERVE FUND 


Uncalled, 23,900,000. 
£1,200,000. 





HEAD OFFICE—Epixsvren. 


WILLIAM CARNEGIE, General Manager, 


GEORGE A. HUNTER, Secretary 





LONDON OFFIGCE—37 Nicholas lane, Lombard street, E-C.4. 


THOMAS COCKBURN RIDDELL, Manager. 


DUGALD SMITH DEANS, Assistant Manager 


Branches in all the principal cities and places in Scotland. 
Every description of Banking Business transacted. 
There is a specially equipped Foreign Department at the principal Glasgow Office. 





BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital ... 


. £6,154,988 








Paid up Capital—Ordinary Shares... i on .. &2,250,000 
Do. Preference Shares issued to N.Z. Governt. 1,125,000 

Do. Four per cent. Guaranteed Stock om 529,988 
Reserved and Undivided Profits wk ron < oe 2,105,818 
£6,010,806 





London Office: 1 Queen Victoria Street, E.C.4. 


issues Drafts and Letters of Credit, 


makes Telegraphio 


Transfers, Negotiates and Collects Bills of Exchange. 


ROBERT MILL, Manager. 











NEDERLANDSGH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 
Capital - - - - = = Fis. 50.000.000.- 
issued and fully paid up- - Fis. 47.000.000.- 
Reserves - - - - - = Fis. 12.000.000.- 
Head Office: BATAVIA (Java) 
Branches in the Dutch East Indies: 


Bandoeng Menado Sourabaya- 
Cheribon Padang Simpang 
Djocjacarta Palembang Tegal 
Macassar Samarang Weltevreden 
Medan Sourabaya 


Branches in Europe; Amsterdam, The Hague, 


Banking business of every description trans- 
acted, especially with the Dutch East Indies. 





BANK OF NEW SOUTH WALES 


Established 1817. 

LONDON OFFICE—29 Threadneedle-street, E.C.2 
ED ORIN os csicdecencinscctieewareenivensent £5,864,360 
ER REE 3,800,000 
Reserve Liability of P roprietors............... 5,864,360 

£15,528 ,720 
Aggregate Assets to 30th Sept., 1922 £73,125,747 14 0 

The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wool and other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business. 


J. 8. CAMPBELL, Manager. 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835), 
Head Office: (temporary address) 

13 LEADENHALL STREET, E.C.3. 
Paid-up Capital £4,000,000 
Reserve Fund ' .- £3,525,000 
Reserve Liability of Proprietors 

£4,000,000 










Under the Charter ; sa 
Letters of Credit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand, 
Deposits for fixed periods received. 





SUISSE 


Established 1856 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Frauenfeld, Geneva Glaris, 

Kreuzlingen, usanne, Lugano, Lucerne, 
Neuchatel, St. Gall, 

General Banking Business. 


CREDIT 





| 


THE RUSSO-ASIATIC BANK. 


Incorporated by Russian Government Decree. 
Capital, Authorised Rbls. 65,000,000 


» Subscribed Rbls. 55,000,000 

» (Subscriber 1 by the Chinese 
Government) Kouping Taels 3,500,000 
Reserve Funds ; Rbls. 26,961,423 
Kouping Taels 1,767,033 


HEAD OFFICE AT 
Branches at all the 


PETROGRAD. 
principal towns in Russia, 
Manchuria, Siberia, Central Asia, and China, also 
at Paris, Hongkong and Yokohama. 

Interest (paid quarterly) allowed on Fixed Deposit 
and on Current Accounts, at rates to be learned on 
application. 

Janking business transacted of every de<cription. 
CHANTREY INCHBALD, London Manager. 
64 Old Broad street, London, E.C 


THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 
Authorised Capital £2,000,000 


Subscribed Capital 875,000 
Paid-up Capital... £875,000 
Reserve Fund.. 720,000 

£1,595 ,000 


Reserve Liability of Shareholders — 875.000 
£2.470,000 
oe 


Head Office: ADELAIDE, SOU a AUSTRALIA, 
Sydney Office: 105, PITT STREE" 

Melbourne Office: 267, 
Perth (W.A.) Office : 


COLLINS ‘STREET. 

SURREY CHAMBERS, 

ST. GEORGE'S TERRACE, 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates to 

be ascertained on application. 

LONDON OFFICE—11 LEADENHALL ST., E.C.3 

PERCY ARNOLD, O.B.E., Manager. 


THE 


MAURITIUS COMMERCIAL 
BANK, 


PORT LOUIS, MAURITIUS. 
(Incorporated by Royal Charter and continued 
under Local Authority.) 


ESTABLISHED 1838. 


Capital 
Reserve Fund ... 
Undivided Profits 


London 


Rs. 2,000,000 
1,680,000 
1,780,612 


Agents— LLoyps BANK LtD., 20 
William street, E.C.4. 
LLoyDs and NATIONAL PROVINCIAL 
FOREIGN BANK LTD. 
Agents in India—NaATIONAL BANK OF INDIA LTD, 
Agents in South Africa and New York—THE 
STANDARD BANK OF SoUTH AFRICA LTD 


King 


Paris os 


Also agencies in The Straits Settlements, Japan, 
Australia, Madagascar, Reunion. 
EGO," 


Telegraphic Address, " 
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AVE you ever realised Tos 
| how much your tyres © ae oe 
| affect your petrol 
| consumption ? Have you 

ever considered this fact 

when buying your tyres ? 

Dunlop Cord tyres are built 

specially with a view to 
7 ¢ ai Be. 3 economical running. The 
| 


Dunlop multiple-ply cord con- 
struction enables these world- 
famous tyres to run with a 
minimum amount of stress 
over the most indifferent sur- 
faces. No engine energy is 
wasted. This means even 
acceleration and an economi- 
cal petrol mileage to the 
gallon. They also give you 
record mileage. Think of 
this next time you buy tyres 
and insist on ‘“‘ Dunlop Cords.” 
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nd BE SATISFIED’ 


| 

on twey sell Tyres, they recommend DUNLOPS. 

| DUNLOP RUBBER CO.,LTD. BIRMINGHAM, AND BRANCHES THROUGHOUT THE WORLD 
{ 


C.®. Hi. 
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Association 
Limited 


-LONDON LIFE 


with which is associated 





pays no commission, and with a Record 
Economy in Management issues 


Non-participating policies 
at lower rates than other offices. 





An rr £1,000 Assurance 





Age. At death. At 65 or death. 

30 £16: 19:2 £21: 5:0 
40 23: 12: 6 32: 15:0 
50 34:15: 0 59 : 10:0 


but its participating contracts are 
more attractive still. 


H. M. TROUNCER, 
Actuary & Manager. 


81 King William Street, 
London, E.C.4. 
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)) | INSURANCE 


| A Review of Progress and Prospects. 


ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


ESTABLISHED IN 1824, 
HEAD OFFICE: BARTHO!LOMEW LANE, LONDON, E.C.2. 














Assets annie £25,000,000. 


DIRECTORS : 
THe Hon. N. Cuartes Roruscuip, /’resident. 
CuarLtes Epwarp Barnett, Ese., Chairman. 
Sim Hueu Drumwonp, Bart., C.M.G., Deputy-Chairman. 


Sie [an Hearucoat Amory, Bart., C.B.E. THE Marquess or Hartinaton. 
Rigor Hon. Lorp Beanrstep. C. Surrrerr Hinton, Esa. 
Freperick CavenpisH Bentinck, Esa. W. Douro Hoanz, Esa., C.B.E. 
Tuomas Henry Burrovuaues, Esa. R. M. Hotnanp-Martin, Esa., C.B. 
ALFRED Fowett Buxton, Esa. Sir CuHristorner ‘Tl’. NEEDHAM. 
Joun Cator, Esa. Crecin Francis Parr, Esa. 
Lorp Datmeny, D.S.O., M.C. Hon. Geratp Berkiey Porrman. 
Mason Greratp M. A. Exuis. H. Metvitt Simons, Esa. 
r FREDERICK CRAUFURD GoopENOoUGH, Esa. Henry ALExaNpDER Trotter, Esq. 


Ricgut Hon. THE Earu or VERULAM. 
q dateameaenliantias 
THE ALLIANCE grants INSURANCES OF ALL KINDS :— 
LIFE (with and without Profits). Special Estate Duty Policies. 


Children’s Deferred Assurances and Educational 
Endowments. Annuities. 


SINKING FUND and CAPITAL REDEMPTION. 
FIRE. 
MARINE. 
BURGLARY and THEFT. 


ACCIDENTS of all Kinds: Personal Accident and Disease, 
Motor Car, Motor Cycle, Third Party, Drivers’ Risks, Lift, 
Plate Glass, Workmen’s Compensation, with Special Policies 

for Domestic Servants. 


F FIDELITY GUARANTEE. LIVE STOCK. 
BOILER and MACHINERY INSURANCE and INSPECTION. 


COMPREHENSIVE POLICIES BUILDINGS OR CONTENTS OF DWELLING HOUSES. 
It THE COMPANY IS EMPOWERED TO ACT AS EXECUTOR AND TRUSTEE, 


| Particulars of any of the above will be sent on request. 
O. Morgan Owen, General Manager. 
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SECURITY - £9,836,951. 


Fccident Tire (Mavine. 


( 45, DALE STREET, LIVERPOOL 
Head Offices: ) ... ) paADENHALL STREET, E.C3 


Chief Administration: 7, CHANCERY LANE, W.C.z2. 


GOVERNOR: F. W. PASCOE RUTTER. 


























MR. J. M. KEYNES, C.B., says: 


Lan . It ought to be considered as imprudent for such a man 


|the average investor | to make his own investments as to be his 
own doctor or lawyer......” 


THE YIELD THE AVERAGE INVESTOR 
With Profit Endowment Assur- should ask the National Mutual 
ances yield up to 4} per cent. Life Assurance Society, 39, King 
compound interest, free of Income Street, Cheapside, London, E.C.2, 
Tax, equivalent, with Tax at 4 6d. to state what is the yield on an 
in the £ to £5 9s. Sd. per cent. Endowment Assurance at his age. 
gross. In addition the investor With the quotation the Society 
secures valuable life assurance will include a new chart which 


throughout the period. 


The yield on ordinary invest- 
ments is usually simple interest 
only, as dividends are seldom 
re-invested when received, and 
there is no assurance protection. 







should be studied by all investors. | ‘ 








——— 
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LIFE ASSURANCE. 


NEW BUSINESS AND EXPENSES. 

LIFE assurance, after passing through the most critical 
years in its long history, has emerged from the fog of war 
into what looks like the sunshine of prosperity. And this 
is of special interest to the participating policyholders, 
those who have paid their with-profit premiums through- 
out the years when it was not possible for most of the 
companies to distribute any bonuses, and without whose 
premiums with their large margin above actual cost many 
offices must have shown deficits. It is scarcely too much 
to say that the with-profit system saved the life offices 
during the war and after-war period of depreciation of 
funds, and averted what might have been a position of 
grave financial embarrassment. Since 1919 there has been 
a most striking change. All the factors which for six 
years had been highly unfavourable to the earning of 
profits have now become favourable, and the with-profit 
policyholders, who have borne the burden of loss, are 
coming into bonuses once more in the present, and into the 
prospect of further and even better bonuses in the future. 
The war hit the life offices in four distinct ways, all of 
which require to be understood before one can fully appre- 
ciate the nature of the change in the fortunes of the offices 
and their policyholders. New business, the life blood of 
life assurance as of other commercial industries, fell off. 
A large part of the adult population was engaged in the 
war under conditions which made life assurance too ex- 
pensive to be practicable. What is more, those who in 
the ordinary normal course would have been seeking new 
life policyholders were engaged upon other more urgent 
national occupations. Expenses in proportion to premiums 
tended to go up because the salaries of the officials who 
were above military age had to be increased to meet high 
living costs, and the salaries of those who went on ser- 
vice continued to be paid in whole or in part. Then a 
rapidly advancing rate of income-tax cut deeply into the 
receipts from interest upon which life offices depend not 
only for profits but for actual solvency. A concession was 
made by the Exchequer under which expenses of adminis- 
tration were allowed to be deducted from the interest re- 
ceipts before the tax was charged; nevertheless, there was, 
until new investments at high rates began to tell, a ten- 
deney for the net rate of interest received to fall. A third 
cause of embarrassment arose out of claims by death from 
war casualties. Pre-war policies were generally issued on 
he basis of being ‘* whole world and indisputable,’’ and 
no additional premium could be charged for the risks of 
war. The direct war claims—many of which were paid 
though not legally recoverable—amounted to very large 
sums. Last and worst, there was the continual depre- 
ciation of invested funds. Gilt-edged securities suffered 
worst of all, and they were naturi lly the kind of securities 
largely held by life assurance companies. The total 
depreciation on pre-war gilt-edged investments, from first 
to last, amounted to about one-third of the capital value. 
The drain was terrifying, especially as actuaries had been 
brought up to believe that the security offered by life 

assurance was impregnable to any attac ks of fortune. 
Thanks to the contributions of with-profit policyholders, 
the bad years up to 1919 were lived through, but, of 
course, there were few valuation surpluses which could be 
divided among participating policyholders.  Surpluses, 
such as they were, had to be jealously conserved until the 
financial weather changed. Since the turning vearof 1919 the 
change has been rapid and thorough. In 1920, the young 
nen of the country—especially those who had served in 
the war—woke up to the valueoflife assurance as a security 
and an investment. New business of good quality poured 
into the sound offices, and laid a substantial foundation 
‘future prosperity. The vear 1920 was a ‘‘ record ”’ 
one in new assurances, a fact most striking seeing that 
the support of life offices on the part of the public was an 
act of faith. The offices in 1920 were still suffering 
severely from depreciation of investments, and almost all 
valuation statements issued in that vear announced the sus- 
vension of bonus distributions. There are obvious practical 
easons why in 1923 life assurance should be attractive ; 
1920 those reasons were much less obvious. Though 
there has been some decline since then, the figures which 
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we give show that there has been little falling off in 
spite of general trade depression. Life assurance, even 
in the years before bonuses could be paid, had more than 
regained its pre-war popularity, and the amounts for which 
assurance was effected advanced in accordance with the 
decline in the purchasing power of money. In our table 
we show the new business in policies and amounts for 
1914, 1920, and 1922. It will be seen how greatly the 
amounts insured in these later years exceed the amounts 
of 1914, and also by how much the average policy value 
has advanced. This is especially noticeable in the case 
of offices which cultivate the small policyholder. It is 
most satisfactory to note the advance in small ‘* ordinary ’ 
life assurance of companies which transact what is known 
as ‘* industrial ’’ business. The small ‘* ordinary ’’ policy 
at quarterly or monthly premiums gives, of course, far 
better value for money than small ‘* industrial ’’ policies 
subject to the expense of weekly premium collections. 

The ratio of expenses to premiums is generally higher 
in 1922 than in 1914, but there has in most cases been a 
decline from the figures of 1920. We suppose that 1920 
was the most expensive year for everything one bought 
that this country has ever known—at least within the 
memory of man—and life offices have been able to effect 
economies since the peak of expenditure was reached. Ex- 
pense ratios, which include commissions to agents, should 
always be studied relation to the new business done. 
Initial expenses are always high, but the flow of a sub- 
stantial amount of good new business is worth a reason- 
able expenditure to obtain. After the first year the annual 
costs of keeping the business are comparatively small. The 
importance of these two factors of a large and healthy 
inflow of new entrants, and a reduction in the expense of 
conducting the business, can scarcely be overstated. Life 
assurance, like every other branch of human activity, must 
be progressive if it is to live and be prosperous. We do 
not believe in frantic efforts to whip up new assurances 
regardless of cost. The efforts and the cost of them should 
be prudently related to one another, and so long as new 
business remains in as healthy a condition as our figures 
show it to be—almost up to the peak of 1920 with expenses 
falling—there is nothing to cause apprehension and much 
to yield favourable prospects of future prosperity. 

There have been striking evidences of improvement in 
those other factors to which we referred just now—interest 
vield, and in that drain of de preciation which was so heart- 
breaking for both life assurance managers and their with- 
profit policvholders. We will deal with these two factors in 
their appropriate place. 

The tables below give for 42 representative life assurance 
offices the amount of new business, the premium income, 
and the proportion of expenses and commission to pre- 
miums for the three years 1914, 1920, and 192 Studied 
in the light of the foregoing comments they vill tell their 
own story. 























New Business. Expenses 
Company Saat — Premium % of 
ompany. ear. . ; ee 

— Policies. | Amount, Income. aes 
£ £ % 
() 1914 + 1,314 286,437 111,507 19:9 
Abstainers..............4; 1920 2,093 706,687 165,198 25°8 
', 1922 1,983 574,323 195,369 234 
( 1914 1,976 1,440,424 1,173,135 99 
Alliance ... } 1920 | 4,082 2,613,903 | 1,168,514 99 
{, 1922 | 2,995 1,826,496 1,185,665 | 99 
{ 1914 | 1,217 598,583 212,942 | 126 
MMM: <-Uodaddicccciscun Soe 2,780 1,972,269 347891 | 108 
{; 1922 2,022 | 2,713,243 412.012 | 127 
(| 1914 8,724 403,042 252,012 141 
Britannic (Ordinary)....-| 1920 | 15,087 1,943,222 459,397 165 
; {| 1922 | 13,786 1,874,317 552,481 | 167 
(j 1914 | 977 702,980 236,104 | 139 
a 4} 1920 | 1,912 1,511,829 429,565 143 
(} 1922 | 1,439 | 1,043,066 | 445,012 | 139 
(| 1914 | 3,944 | 2,433,948 657,887 | 121 
Commercial Union ....-| 1920 7,689 | 4,226,794 941,878 139 
{| 1922 | 5,868 | 3,295,308 1,046,851 124 
(| 1913-14 | 1,138 1,093,798 438,066 | 132 
Clerical, Medical .2| 1919-20 | 2,089 | 1,650,996 542,650 | 162 
(; 192122 | 1,833 | 1,313,355 569,571 179 
;| 1914 356 | 406,054 224,210 75 
Equitable ..............4| 1920 | 617 576,056 271.634 8-3 
‘| 1922 | 637 600,385 299,941 68 
(| 1914 | 334 | 443.052 346,439 10°8 
Equity and Law........ 1920 579 983,118 | 377,208 167 
; (| 1922 | 466 844,877 392,783 14-7 
(, 1914 | 432 234,772 187,080 15 
Friends’ Provident....... 4 1920 | 2,764 1,331,344 325,172 18°3 
(| 1922 2,114 1,235,656 376,282 19°9 
( 1914 | 1,694 505,755 175.931 20°4 
General Life...........- 1920 {| 1,370 503.859 197,984 24°8 
{} 1922 | 999 491,308 195,188 23:7 
(, 1914 | 5,052 1,763,407 | 1,022.817 220 
Gresham veces), 1920 | 6,684 | 4,061.370 1,104,916 316 
', 1922 | 4,265 | 2,118,946 812,620 269 
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| ae eee ll ee ~~ still employed for many purposes, was the Hm (healthy 
etn li i | wee fonnles) table, prepared, with other tables, from the In- 
ieiunie —— a a a miums. | stitute of Actuaries’ investigation of the experience of 
1914 803 | mane okie awe twenty life offices for the period ended December a4, 1863. 
Guardian | 1920 214 1,508,345 | 415,097 31 It was based on the observation of 1 30,000 insured lives, 
en , 1918 aas7 asco, | 1.015.266 113 lt old and in some respects out of date, is still of 
segal and Genera 252 | . much importance. 
Liverpool and London || isi 1213 "sah “p64 33 The mortality tables now in general use for valuation 
and Globe i! y922 2741 | 1379891 | 515,319 and other purposes are based upon the investigation by 
ee 5,889 | 275,525 | 71,445 155 the Institute of the experience of sixty British offices be- 
—— + | 1920-21 10,909 | -3,014,231 | 227,828 | 174 be a 
; || 1922-23 13558 | 1,130,306 | 302,123 151 tween the years 1863 and 1893. The ‘best known table is 
London and Scottish .. || a ee | uae | ame | aos | the Om, the healthy males table corresponding with the 
|} 19% a773 | Lasnese | = SaeeTs a5 older and less comprehensive Hm. The lives investigated 
Lon@on Assurance.. | je@90 1.643 | 1,302997 | 308.699 215 numbered 735,000, as against 130,000 for the Hm. The 
1 7 | SB | Baie | oa | British offices’ tables came into general use in 1903, and 
London Life......... 1920 1,644 | 1,454,204 625,183 7:03 have thus had an uninterrupted reign of twenty years. Al- 
| —- ‘eo sonar ten though the tables themselves, with the elaborate monetary 
National Mutual...... -4| som — | to eee os and logarithmic calculations made from them, remain 
(| 1913-14 1,410 | 589.475 | 516,342 103 |as the most complete instrument which life offices 
atone Deovites ....4] Sas | ie | tas | Ge 129 | have ever had at their disposal, they also, like the earlier 
ie aii 4M oo = ed ee oh Institute of Actuaries’ investigation, are becoming in some 
'| 1922 36,180 6,569,585 2,461,220 21 respects unrepresentative of modern life and death. The 
ta {1 4990 3622 | 2'513°378 858.334 71 data upon which the tables were based was taken from 
| — a ieeeaes oa a. the experience of 1863 to 1893, years which now seem to 
Prov. Mutual .......... '} 1920 28.214 | 3,080,551 398,668 | 21-2 us extremely remote. The mortality of assured lives has 
| ta eS TBA ieee same | 7: beyond doubt much improved since the Victorian genera- 
Prudential, Ordinary ..!| 1920 142,163 | 23,528,225 8,800,749 12°9 tion of 1863 to 1893, and the mortality of annuitants has 
\| 1922 86,541 | 14,862,074 9,618,590 136 : : : , 
i} 1984 4,433 | 2.259.061 1.243.664 137 improved even more than that of assured lives. 
TE aprevensen te «ee es | cua | paeeaes ae So conspicuous indeed has the British offices annuitants’ 
ee 1°14 1,000 1 377.307 294.368 oe table ceased to represent the lives of those who nowadays 
| 1922 1.359 4 223810 380.128 109 take out annuities, that the Institute of Actuaries has in 
Nerwich Union | 3920 | 13572 | Bs8e010 | 2.268056 | 79 preparation a new annuitants table, based on the experi- 
(| 19% 9,820 | 7,255,538 2,551,067 168 |ence since 1900. This investigation already shows that the 
Refuge, Ordinars | 1920 e631 7817-702 2'359292 | 137 mortality of annuitants, especially of females, has since 
= —— eyed pent oe 1900 been extremely light. The death rates for women are 
cc wencansSuniians “| 1920 8,082 | 4778332 1,192,089 | 170 |from 10 to 15 per cent. less than those shown by the 
Y a | “seners | seuaee | a British offices’ table. The mortality has been light, and 
ee Samange | 1920 5720 | 2061193 $27,425 | 211 has been getting lighter in each period of seven years 
eee (| 18 1st "Tea taai33 123 under investigation. In the case of annuitants—who, as 
\ 1922 1550 | 1.182/077 575,115 143 it were, back themselves to live—an improved mortality 
j| 1914-15 1,231 654,929 426,856 15:2 operates adversely against the offices which grant annui- 
pen neneees 0F See oe | Goa eae Hey ies, so that we can appreciate their anxiety to get at their 
ore | ee) | eet a me 
oo a en | 1578 | 1,085,634 337700 166 disposal newer and more accurate tables. 
T 1922 1,056 710,143 365,324 1S‘ The conditions in regard to life assurances are some- 
Scottish Provident.. 1 1920 5938 2'930,680 $30,900 158 what different. While it cannot be doubted that the mor- 
i oo ocae | aERaee ae ae tality of assured lives is also lighter than that shown by 
Beottish Union ........ ‘| i920 3,335 | 1,775,708 645,971 18" the British offices’ experience, the saving to offices in 
oe os aeewass Sarees ae death claims operates in favour of the with-profit policy- 
eS: xenon won oon | Siaeees | Gaekiee a. holders, and becomes a source whence the divisible sur- 
Standard || eee oo | Saaeuae oe = plus and the bonuses are augmented, Non-profit policy- 
7 \ 3921.22 3873 2.023.495 878-713 20°2 holders who do not benefit directly from the source of 
iN ‘| oe oon, | fae | pce oe mortality profit, yet do gain an advantage indirectly from 
{ 1922 11,764 5,067,338 1,578,467 195 the competition among life offices to quote the lowest 
a a a 4 ny Soar os possible non-profit rates of premium. There is not thi 
i914 9.281 59.465 Mera =. same urgency to revise the life assurance tables as there is 
Wesleyan and Gen.,Ord.' 1920 9,390 936,310 357,773 178 |to revise those dealing with annuitants. Nevertheless, 
| 99 aes aomane neyo He life assurance being a business with a more scientific 
Yorkshire .......... ++, 1920 | 2,350 | 1,587,781 334,294 14°9 basis than any other business, the Bureau of Research 
nee (1922 | 1696 | 1168826 380.281 15°4 “ 


FAVOURABLE MORTALITY. 


There can be no doubt that the progress of medical 
and sanitary science has made, and continues to make, 


our people more healthy and longer lived. The Registrar- 


General continually reports lower and yet lower death 
rates per 1,000 of the general population, and though 
much of the improvement is due to the saving of infant 


lives in the first vear of existence, the experience of the 
industrial assurance companies confirms the assumption 
that the death rate among adults is becoming progressively 
less. The life 
ance are not 


healthy men 


offices which issue ‘** ordinary 
dealing with the 
and women, 


life assur- 
general public, but with 
whom they themselves select 
after medical examination or, at least, after careful in- 
quiry. The selection exercised by the offices applies also 
to family history, so that we have a special assured public 
which would normally show a considerably lower death 
rate than that of the general population of corresponding 
ages. It is for this reason that the life offices have for 
many years past used mortality tables prepared from their 
own past experience. The one in use for a long time, and 










which has been established by the 


Institute of Actuaries 
with the 


hearty concurrence of the life offices, wil! doubt- 
less result in the course of a few years in a series of tables 
which will supersede the British offices’ experience as 
completely as that experience has superseded our old friend 
the Hm. and its companion tables. 

Meanwhile, we are told in almost every life assurance 
company’s annual report, and in almost every valuation 
statement, that the mortality experienced has been much 
more favourable than that shown by the British offices’ 
tables. In some instances, assisted, of course, by careful 
selection in the acceptance of lives for assurance, thi 
improvement in mortality has been extraordinary. We 
have already me ntioned that under their ‘‘ whole world 
and indisputable ’ policies the offices paid a great number 
of war claims. The deaths were due to the war, and were 
altogether outside the purview of life tables. Yet it has 
been a common experience that over the whole series otf 
war years, and of the years immediately following the war, 
the total death claims paid—including those due directly 
to the w ar—hav e in the aggregate been less than those 

‘* expected *’ by the British offices’ tables. We must not 
make hasty assumption from this remarkable experience 
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and conclude that the British offices’ tables are a hopeless 
‘back number,’’ but the fact remains as a fact which no 
actuary in 1914 would have dared to anticipate. 

As a matter of interest we have extracted from the 
official reports for last year the definite statements made 
by the companies of the relation between the mortality 
experience, shown by their actual death claims, and the 
amounts which they ‘‘ expected ’’ to pay by the British 
offices’ tables. In every instance the actual claims are 
much below the expected claims, sometimes far below. 
‘Lhe figures are as follow :— 

ABSTAINERS AND GENERAL.—For the whole period, 
1884 to 1922, the number of deaths expected in the ab- 
stainers’ division was 3,681. The actual number 
of deaths, including war casualties, was 1,891, or 51.3 
per cent. 

It will be noted that these figures relate only 
abstainers from alcohol. 

CLericaAL, MepicaL AND GENERAL.—For the year to 
June 30, 1922, the death claims were less than 60 per 
cent. of the amount expected. 

FRIENDS’ PRovipENT AND CenturyY.—The actual claims 
in 1G22 were 68 per cent. in amount of those expected. 

GrESHAM.—In the case of this office, which does a large 
European business outside the United Kingdom, the 
actual claims were 73 per cent. of those expected. 

LEGAL AND GENERAL.—The number of death claims in 
ig22 was 61 per cent. of those expected, and the amount 
of the claims was 64.6 per cent. 

Lonpon Lire.—The claims paid last year were 60.1 
per cent. of those expected. This office pays no commis- 
sion for the introduction of business, and its clientéle is a 
specially good one. 

NATIONAL PROVIDENT.—The claims of 
per cent. in amount of those expected. 

Norwicu Unton.—Claims paid 69 per cent. 
expected. 

ScottisH AmicaBLeE.—The claims paid in 1922 were 73 
per cent. of the expected claims. 

Scortisu Lire.—The mortality of 1922 was 53 per cent. 
of that expected. 

ScottisH ProvipENt.—The claims paid last vear were 
inder 72 per cent. of those expected. 


to total 


1921-22 were 78 


of those 


Scottish Wuipows’ Funp.—Actual claims last year 
were 68 per cent. of the expected claims. 

Unirep Kincpom ‘TEMPERANCE PrROvIDENT.—In_ the 
‘Temperance Section the actual claims were 56.3 per cent. 


in number and 66 per cent. in amount of the expected 
laims. The correspondirg figures in the General Section 
vere 68.7 per cent. and 65.9 per cent. 


FUNDS AND INTEREST YIELD. 

If three years ago, at a time when the continual depre- 
ciation of life assurance funds seemed as interminable as 
ihe war itself seemed while we were enduring its horrors, 
if life office managers had been told that in 1923 they 


would be discussing what to do with their appreciated 


tunds, they would have laughed derisively. They would 
have said—as we all say to rich men who bewail their 


troubles over income-tax and super tax: “Give us the 
iunds and we will joyfully bear the burden of handling 
them.’’ would have seemed early 
in 1920, men have been discussing quite seriously in the 
what to do with the funds which show in 
their market values a large appreciation over their written 
lown book values. Depreciation had been so long and 
so remorseless that securities have been written down to 
the bone or large investment reserve funds set up to cover 
the deficiency. Then in the course of the last two years 


a rapid improvement in Stock Exchange values, 


Incredible though it 


spring of 1923 


has come 
especially in those of securities of highest class held by 

In many instances, long-dated securities have 
been sold at a handsome profit and the profit carried to 
the credit of the life funds—as it had to be as a matter of 
book-keeping. In other instances investment reserve 
funds, or portions of them, have been diverted to the life 
tunds because the depreciation which they were created 
to counter-balance had disappeared with the 


+ 


life offices. 


improved 


values. In yet other cases, though not in many of them, 
credit has been taken in the life accounts for an unreal- 
ised appreciation in market values 

The mere fact that any discussion should have arisen 
out of the improvement in security values emphasises how 
great and welcome that appreciation has been. For a 
time, at any rate, the drain of depreciation is over and 
life offices can return to bonus distribution to policy- 
holders on the pre-war scale. In the particulars which 
we give under “ Valuation Results’’ issued this year, it 
will be seen that office after office, which suspended its 
bonus distribution at the last investigation, has hastened 
to make a valuation and to give the long-suffering with- 
profit policyholder the long-deferred reward for his 
patience. He it is who has borne the burden. Here and 
there offices did not wait for their customary date of 
valuation to come round. They made a special valuation 
after two years or three years, and gave policyholders a 
bonus on account. When this course was not taken it 
was announced that interim or intermediate bonuses, pay- 
able as additions to claims, would be forthcoming upon 
an increased scale. 

Though nothing can be worse for a life office and its 
policyholders than continuous depreciation of the invesi- 
ments in which the funds are placed, and nothing better 
than appreciation, neither depreciation nor appreciation 
is an entirely unrelieved curse or blessing. 

When depreciation is at its worst and security values 
at their lowest then the opportunities for profitable invest- 
ment of new money are at their best. The converse also 


holds; when appreciation is rapid and security values 
high then new investments are made less favourably. A 


life office is not only a large holder of securities ; it is also 
a large investor every year. While with one hand life 
offices had to write down their funds, with the other they 
were putting away current revenue surpluses at handsome 
rates of interest. Now that values are relatively high 
the yield upon new investments is lower. Funds and 
interest yields, therefore, pull against one another. If it 
had not been for the war income-tax which, after allow- 
ances for expenses of management, ran up to over five 
shillings in the pound net, there would, after a long course 
of depreciation, have been a revenue from interest which 


would have gone far in compensation for the capital 
losses. As it is the increased yield upon new investments 


just about balanced the increase in the income-tax, so that 
the reduction in the rate of tax for 1922-23 and in 1923-24 
has come as a pure benefit to the life offices and to their 
policyholders. The reduction of one shilling in the rate 
of tax adds, after allowing for abatement, about four 
shillings per cent. to the net yield of life office funds, 
so that the two reductions of one shilling and sixpence 
mean an addition of about six shillings per cent. to the 
yield. This improvement, due directly to the reduction in 
tax, will counteract to some extent for a time the lower 
rate of interest yielded by new investments. 

The discussion upon what to do with appreciated funds 
—it was too mild in temperature to be called a contro- 
versy—began with a speech by Mr Maynard Keynes at 
the annual meeting of the National Mutual Life Assurance 
Society which had written up its funds by taking credit 
both for appreciation and_ realised profit. The greater 
part of the addition thus made was, in fact, realised 
profit. The issue which emerged—it was to some extent 
academic—was whether an appreciation of market values 
over book values should remain as a hidden reserve or 
should be openly revealed in the accounts. The general 
opinion was rather in favour of a hidden reserve. 

The effect of appreciation in diminishing the average 
net yield of interest on the funds has not vet had time to 
show itself. In the figures which we give below of the 
funds and interest vields of forty-two representative com- 
panies for 1914, 1920, and 1922, it will be seen that the 
net interest vield last year was generally above that for 
1920, and markedly above that for the year 1914 in which 
the war broke out. The increase in yield is due to the 
favourable opportunities for investment which lasted for 
more than six years, and in respect of 1922, to the reduc- 
tion in income-tax under the Finance Act of that year. 
We have not yet seen the full effect of that year’s reduc- 
tion, and the reduction for this year of sixpence has not 


yet come into life assurance accounts. 
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Year, £ £ £s a4 
7 , {{ 1914 ¢ 1,907 142,992 319 7 
Funps and Interest YIeLp. Pearl, Ordinary... .............++ | 1920 8711958 326,453 439 
os Py) ern ae (| 1922 | 12,050,337 536,300 415 10 
: Life Net | Yield {| 1913-14 | 7,390,678 293,370 419 
Company Year. Funds. _Interest. | % National Provident . lieeeciciiai 1919-20 | 7,573,800 298,247 413 
—_———- ———_——_——_—_—_—— | — —_—— } | 1921-22 7,984,327 352,441 411 5 
a as | weue | Sie | oo 
14 804 28,215 315 1 TIL. << en sseeeueeseaaneeneniee ll, 
Abstainers’ .............. eek 1900 usriaet e498 412 3 (| 1922 11,718,965 rtd : : ; 
| 3922 1,537,877 71,808 | 417 6 (| 1914 2,889,163 115,283 ‘ 3 2 
/, 1914 | 18,254,118 716.202 | 4 0 8 | Provid*:tMutual .......... -o4} 1920 3,261,214 133,494 6 
See eee ere 1920 | 18,177,744 705,965 319 8 (| 1922 3,931,655 163,868 478 
| 1922 | 18,648,732 724,220 318 9 (| 1914 47,024,190 | 1,900,557 4 310 
( 1914 2,279,946 90, $43 4 010 Prudential, Ordinary ............ ~| 1920 58,786,311 2,215,679 319 2 
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VALUATION RESULTS : BONUSES RESUMED. 

In the previous articles of this Review we have 
discussed the effect of the changes which have come upon 
life offices during recent vears, and especially during the 
past two years. New business has been adequate in quan- 
tity and good i in quality in spite of the tightness of money 
due to trade depression. Mortality experience has been 
extremely favourable. The depreciation of life funds 
which had made the earning of any surpluses most diffi- 
cult, and the distribution of bonuses to policyholders in 
most cases quite imposstble, has ceased. The improve- 
ment in capital values has permitted profits to be realised 
by the sale of investments and investment reserve funds 
to be released. What is more, the yield from interest has 
for the time being become most favourable, and now con- 
siderably exceeds the net yield before the war in spite 
of the higher rate of income-tax. 

The result has been the practicable resumption of 
bonuses on the pre-war scale. Some offices have antici- 
pated their usual date of valuation in order that with- 
profit policy holders should not have to wait any longer 
for the fruits of their investment. We give below details 
of the valuation announcements of seventeen life offices 
which have been made this vear. They tell the same 
story—a highly agreeable story—of handsome surpluses 
and resumed bonus distributions. It may be observed 
that the surpluses have not been divided up to the hilt. 
funds have been retained in hand to provide against any 
conditions unfavourable to profits and bonuses which may 
develop. This is in accordance with sound practice. Now 
that the losses of the war have been provided for and 
bonuses resumed, it is the desire of all sound and respon- 
sible offices to take such steps as will raise barriers 
against the possibility of any failure to keep their bonuses 
going in the future. 

At.Las.—A valuation for the three 
sive was made at 3 per cent. for with-profit and 34 per 
cent. for non-profit assurances. The Om. (5) table was 
used. The surplus shown was £265,841, from which 
£109,276 was taken to replace depreciation and loss on 


years 1920-22 inciu- 
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securities. The proprietors received as a percentage of 
premiums £31,896, and £101,455 was distributed to 
policyholders as a reversionary bonus at 30s per cent. per 
annum on sums assured and existing bonuses in respect 
of the three years 1920-22. The surplus shown at the 
previous valuation, 1915-1919, was carried forward. 

BriTAnNic.—The annual valuation by the Om. and Hm. 
tables (ordinary life) and English Life Table No. 6 (indus- 
trial life) was made at 3 per cent. and 34 per cent. interest. 
The surplus was £206,891, of which £118,446 was 
declared as divisible between policyholders in the ordinary 
branch and shareholders. The dividend and bonus to 
shareholders took £/5,629 from the ordinary branch funds, 
and £,33,309 from the industrial branch. Ordinary 
branch policies in the immediate participating class 
received a reversionary bonus of 30s per cent. for 1922 
as against 26s per cent. for 1921 and 24s per cent. per 
annum for 1919 and 1920. 

CALEDONIAN.—A valuation in respect of the five years 
to December 31, 1922, was made by the Om. table for 
life assurance contracts, with interest at 3 per cent. Real 
and heritable property was written down by £100,000, 
and feu duties and ground rents by £24,305. The surplus 
was £317,983, of which £294,008 represented the surplus 
for the five years. The policyholders received £238,434, 
the shareholders £29,401, and £50,148 was coved for- 
ward. Whole life and endowment assurances were allotted 
a reversionary bonus of 33s per cent. per annum on sums 
assured for the five years to December, 1922, and 10s per 
cent. per annum for the five years 1913-17. No division 
was made at the previous valuation as at December 4%, 


ee 
_ 


IQI7. 
CoMMERCIAL Unton.—A valuation by the Om. table 
at 3 per cent. interest was made for the five years to 


December 31, The market value of the securities 
as a whole was in excess of the amount at which they 
were taken in the balance-sheet. The total surplus was 
£843,810, of which £760,291 was divided: £673,979 
to policyholders and £86,312 to shareholders; £83,519 
was carried forward. The method of distributing profits 
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to policyholders is as a cash percentage of the premiums 
received in the quinquennial period. The surplus allowed 
of a cash bonus at the minimum rate of 28 per cent. for 
the period 1918-1922, and a minimum cash bonus of 134 
per cent. for the period 1913-1917, in which the company 
was unable, owing to the conditions caused by the war, to 
make any general distribution of profits. Thus, every 
with-profit policy in force for the last ten years received 
as a cash bonus at least 414 per cent. of the premiums 
paid in the last five years. 

GENERAL Lire.—For the period 1918-1922 inclusive, a 
valuation was made by the Om. and Hm. tables at 3 
per cent. interest. The surplus shown was £127,881, 
after £7,864 had been written off securities. The invest- 
ment reserve fund of £264,000 remained undisturbed. A 
compound reversionary bonus of £1 5s per cent. per 
annum was allotted to policies in Series II., as compared 
with no distribution in 1917 and £1 per cent. per annum 
In 1912. 

Lonpon Lire.—As the result of the annual valuation 
by the Om. (5) table at 3 per cent. interest the rates of 
reduction of premium were increased by one, so that for 
the year beginning July 1, 1923, the rates of reduction for 
fully participating policies range from the equivalent of 
129 per cent. in the First Series to 51 per cent. for the 
Seventeenth Series. The provision for maintaining the 
rates of reduction has been raised by £171,324 to 
£2,289,000. In regard to reversionary bonus policies, 
the bonus for 1923-4 is 35s per cent. of sums assured and 
existing bonuses, being the same rate as that declared in 
each year since 1914. The values of the Stock Exchange 
securities on December 31, 1922, are stated to be £252,140 
in excess of the book values. The accounts take credit 
for an item £180,838, ‘* profit on realisations and revalua- 
tion differences.”’ 

LONDON AND MANCHESTER.—The annual valuation to 
March, 1923, was made by the Om. table in the ordinary 
branch and English Life table No. 6 in the Industrial 
branch, with interest at 3 per cent. The surplus was 
£159,248, of which £25,000 was transferred to the staffs’ 
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pension fund, £28,816 from the industrial branch funds 
to the shareholders, and 452,987 to the policyholders in 
the ordinary branch. The total amount divided was 
£106,803. With-profit policies in the ordinary branch 
received a reversionary bonus of £1 12s per cent. for 
1922-23, and an additional bonus making up to a minimum 
of £1 5s per cent. per annum the bonuses for the nine 
years ended March 24, 1921. 

LONDON AND ScoTtTisH.—A valuation for the five years 
ended 1922 was made by the Hm. table with 34 per 
cent. interest. The surplus was £272,182, from which 
£29,440 was taken to place the valuation on the basis of 
the Om. table. The sum of £189,792 was divided, nine- 
tenths to policyholders and one-tenth to shareholders. De- 
ferred bonus policies received an addition of 30s per cent. 
per annum, and ordinary with-profit policyholders a rever- 
sionary bonus of 20s per cent. per annum. There was no 
distribution of surplus at the valuation for 1913-17. 

NATIONAL ProvipENT.—A valuation for the five years 
ended November 20, 1922, was made by the Om. table 
for life assurances, with interest at 3 per cent. The 
securities taken as a whole are stated to show a substan- 
tial margin in value over their book values. The surplus 
was £1,077,159, of which £914,542 was divided. The 
reversionary bonuses were at the full pre-war rate, and 
ranged from £2 to £3 per cent. of the sums assured. 
The accounts show a net profit on the realisation of in- 
vestments of £11,829. There was no distribution of 
surplus at the valuation for 1913-17. 

Nortu British AND MERCANTILE.—A valuation in re- 
spect of the two years 1921-22 was made by the Om. 
table at 3 per cent. interest. In view of the recovery in 
values of securities £590,000 was transferred from the 
investment reserve fund to the life fund, leaving £500,000. 
The surplus was £ 1,447,996. Reversionary bonuses at 
the rate of £3 10s per cent. per annum on sums assured 
and previous bonuses were allotted for 1921 and 1922, at 
a cost of £1,270,891. Shareholders received £143,173: 
No distribution was made at the valuation for 1916-20. 

PearL.—The annual valuation was made by the Hm. 
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and Om. (5) tables in the Ordinary Branch, and by the 
English Life tables in the Industrial Branch, with interest 
at 3 and 34 per cent. The surplus was £595,619, of 
which £379,196 was distributed among participating 
policyholders and shareholders. The profit and loss 
account for 1922 took £/43,749 from the ordinary branch, 
and £124,376 from the industrial branch. The rever- 
sionary bonuses to with-profit policyholders (ordinary 
branch) was increased to £1 10s per cent. for 1922, as 
against £1 6s per cent. for 1921, and £1 5s per cent. per 
annum for 1919 and 1920. 

PROVIDENT Mutuat.—A valuation for the five years 
ended December 31, 1922, was made by the Om. table 
for life assurances with interest at 3 per cent. The book 
values of the securities were below their market values, 
ind the investment reserve fund of £160,000 was kept 
intact for possible future depreciation. The surplus was 
£377,712, of which £275,735 was divided among policy- 
holders. The reversionary bonus was at the rate of £1 5s 
per cent. per annum. At the 1917 valuation no distri- 
bution was made. 

PRUDENTIAL.—Ordinary Branch.—The annual valuation 
was made by the Hm. table with 3 per cent. interest 
The surplus was £ 2,047,337. A reversionary bonus of 
£1 12s per cent. for 1922 on sums assured was allotted 
to participating policyholders in the ordinary branch, as 
iwainst £71 6s per cent. in 1921, and £1 per cent. in 
i920. The sum of £500,000 was added to the investment 
reserve fund. Profit and loss account took £135,438. 

Industrial Branch.—The annual valuation was made by 
the English Life tables with interest at 3° per cent. The 
surplus was 41,737,631. A sum of £250,000 was carried 
to investment reserve fund. Under the profit-sharing 
scheme industrial branch policyholders received £500,000 
in respect of 1922, against £200,000 for 1921. There was 
a transfer to profit and loss account of £489,562 from 
the industrial branch funds. 


REFUGE.—Ordinary Branch.—The annual valuation 
was made by the Hm. table with 3 per cent. interest 
The surplus was £991,519, of which £525,469 was 
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allotted among policyholders and shareholders. The re- 
versionary bonus for 1922 was at the rate of £1 12s per 
cent., as against £1 8s per cent. for 1921, and £1 6s for 
1920. The shareholders were allotted £44,213 from the 
ordinary branch funds in respect of 1921. 

Industrial Branch.—The annual valuation was made by 
the English life tables with interest at 3 per cent. The 
The sum of £150,000 was transferred to the special re- 
serve for strengthening the valuation basis, and the sur- 
plus was then £168,240. The sum of £14,953 was 
allocated to shareholders, against £8,287 for 1921. 

ScoTtisH EguitaBLe.—A valuation for the five years 
ended March 1, 1923, was made by the Om. table at 3 
per cent. interest. The assets were revalued, and are 
stated to show a substantial surplus in comparison with 
the book values. Credit was taken for £62,891, balance 
of profit on realisation of securities. The surplus was 
£ £088,770 , of which £584,. 380 was allocated to provide a 
reversionary bonus of £1 1os per cent. per annum on 
sums assured and existing bonuses. No surplus was dis- 
tributed at the valuation for 1913-18. 

ScottisH Union AND NatTionaL.—A valuation was made 
for the three years to December 31, 1922, by the Om. 
table for life policies at 3 per cent. interest. Credit was 
taken for £131,560 on the revaluation of assets. The 
surplus was £1,142,278, of which £597,307 was allo- 
cated to policyholders, and £:132,067 transferred to profit 
and loss account. A reversionary bonus was declared of 
#1 10s per cent. on os sums assured in respect of each 
of the five years 1918-2 No distributions of surplus 
were made at the valu: tions of 1914 and 1919. 

WESLEYAN AND GENERAL.—The annual valuation for 
‘922 was made by the Om. table in the Ordinary Branch 
at 3 and 34 per cent. interest; in the Industrial Branch 
the English Life table No. 6 was used at 3 per cent. In 
the Ordinary Branch there was a profit of £62,782 on 
realisation of investments, and in the Industrial Branch 
of £58,701. The surplus in the Ordinary Branch was 
£84,673, and in the Industrial Branch was £8,767. The 
sum of £48,687 was applied in the Ordinary Branch in 
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the form of a reversionary bonus at the rate of £1 10s 
per cent. of sums assured, the bonus not to become effec- 
tive until a policy had been two years in force. The re- 
versionary bonus for 1921 was £1 4s per cent., and for 
igig and 1920 4.1 per cent. per annum. 





FIRE INSURANCE. 


A YEAR OF SMALLER SURPLUSES. 


THE surprising thing about the fire insurance year of 1922 
is that the British offices did so comparatively well in so 
many adverse circumstances. Their operations are world- 
wide, and they are directly affected by the depression and 
disturbance which are also world-wide, though in the 
course of the year there were some hopeful signs of im- 


provement. Business in the United States— 


a factor of 
dominating importance—was not good, though it was not 
quite so bad as the experience of some offices led their 
managers to suppose. The total fire wastage in the United 
the National Board of Fire Under- 


writers, Was 521 million dollars, actually more than the 


States, as returned by 


wastage of 1906, the vear of the San Francisco earthquake 


and conflagration. But when we compare last year's 


wastage with such 


i vear of disaster as 1906, we must 
bear in mind that the premium income upon which the 
losses of 1922 fell was immensely greater than the premium 
income of 16 years earlier. The percentage of losses to 
premiums last vear was no more than 58 per cent., whereas 
in the year of San Francisco it ran well over 100 per cent., 
and made a dreadful mess of both British and American 
fire insurance accounts. The total deficiency in America 
last vear of 2.3 per cent. was due as much to the increased 
scale of expenses (44.1 per cent.) as it was to the some- 


what high ratio of fire claims to premiums. 
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While it would be correct to say that American ex- 
perience was unfavourable last year, it would also be 
correct to add that it was not, so far as many British 
offices were affected, worse—indeed, it was rather better 
—than the experience of 1921. In the course of both 
years much reorganisation of business was going on after 
the war expansion in values and premiums, which cul- 
minated in 1920. American fire profits come and go. 
British managers accept the lean vears with the fat years 
as philosophically as they can, and seek always to sort 
out the unprofitable lines and to cultivate those classes 
of risks which show the best results. It is an insurance 
market which is always expanding in volume. And herein 


comes the contrast with Europe under the lamentable 
conditions which have gone from bad to worse since the 
war officially ended. Russia, Germany, Austria, Hungary, 
large and populous countries, may almost be disregarded 


Turkey, 


which was systematically developed to the great advantage 


now from the British fire insurance point of view. 


of foreign and native business houses, has been closed by 
short-sighted legislation. This has involved the with- 
drawal of British companies. Elsewhere business has been 
dull, and the fall generally in values has brought with it 
reductions in the volume of premiums. 

For purposes of comparison we have taken out the 
premiums, proportion of claims and expenses, and _ the 
underwriting surpluses for the three years 1914, 1920, and 
1922. The underwriting surpluses or deficits—there are 
happily not many deficits—have been calculated on the 
basis of allowing 40 per cent. of the premiums as a reserve 
for unexpired risks. The most noticeable fact which 
emerges is the great expansion in the volume of premiums 
between 1914 and 1920, the vear of maximum values. And 
this expansion took place without the assistance of any 
general advance in the rate of premiums charged, except 
for a short time in the United States, when there was an 





75th Year. 


THE 


CANADA LIFE 
ASSURANCE COMPANY 


A GREAT RECORD FOR 1922: 


Business in Force ... £74,174,217 Increase £8,402,277 
Total New Business 
Paid for in Year £13,257,687 Increase £505,053 
Assets a --» £17,805,718 Increase £1,347,177 
Surplus Earned 
during Year £553,698 
THIS IS THE LARGEST SURPLUS IN 
THE HISTORY OF THE COMPANY. 
The rate of interest earned during the 
year was 6} per cent. 
The Company has not only maintained, but has twice 
increased the bonuses to Policyholders since 1914, and 
at 3lst December, 1922, carried forward an undivided 
Surplus of £1,655,789. 
The Company’s LIFE POLICIES are the 
most liberal in the Insurance Market. 
ANNUITIES issued on exceptiona? 
favourable terms. 





Write for particulars to the Head Office:— 


15, KING STREET, CHEAPSIDE, 
LONDON, E.C.2. 


J. R. WANDLESS, F.T.A. . . - MANAGER. 
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advance of 10 per cent. Companies like the Alliance and 
Guardian, who do not transact American fire business, 
show a ratio of advance almost—in the case of the 
Guardian quite—as great as that of the offices with big 
American connections. The year 1920, when premium 
incomes were at their highest point, was favourable in 
respect of fire losses, so that surpluses earned then have 
gone a long way to make up for the less profitable ex- 
perience of the past two years. In 1921 there was a big 
drop in premiums corresponding with the fall in values of 
stocks insured, and this drop released considerable amounts 
which had been carried to reserve against unexpired risks 
on the higher premium incomes. In 1922 premiums began 
to recover again, so that in several instances they are 
not much below the level of 1920. The advance in 
expenses, especially in America, where commissions are 
inordinately high, has been a heavy burden to carry. A 
glance at the table shows how much higher the expenses 
(including commissions) were in 1922 than in 1g14. As 
a matter of fact, they were even higher in 1921, since when 
all the offices have made great efforts to cut them down. 
The cutting-down process is not simple. Salaries are all 
much higher than before the war, and it has become 
the general practice to incorporate war bonuses into 


The reduction in income-tax in this 
country will bring some relief on the expense side. It 


permanent advances. 


is the practice with most British insurance companies, as 
with banks, to pay the income-tax assessed upon their 
staff salaries, a concession which in itself has amounted 
to a handsome advance in pay. One may expect the item 
of commissions to be cut into by general agreement. It 
is not so excessive in Great Britain as it is in America, 
vet it is probably higher than is really necessary for obtain- 
ing and retaining fire business. 

An expense which tends continually to increase is that 
of State taxes, the toll levied by most foreign countries 
and British the premium income of 
insurance offices. These State taxes are distinct from 
income-tax on profits, and are usually levied as a_per- 
centage of premiums taken within a State. 


possessions on 


UNDERWRITING RESULTS FOR 1914, 1920, AND 1922. 
The general results of an underwriting vear, or of a 

series of years, are best seen by examining the figures of 

with the widespread connections. 


Examples of these are the Commercial Union, the Liver- 


companies most 
pool and London and Globe, the London and Lancashire, 
the North British and Mercantile, the Phoenix (which now 
includes the Norwich Union), and the Royal. The bigger 
the office the more it tends over a series of years to 
approach the average. Skill in management, of course, 
accounts for much, but no office, however blessed in its 
general manager, has a monopoly of skill. If we take 
these major offices, measured in volume of business, the 
London and Lancashire heads the list for successful under- 


writing with a surplus of 11 per cent.. for 1922 and 17 per 


FIRE - 


Sickness. 
Glass. 


Fire. Live 





General Manager: 





Employer’s Liability. Third Party. 
Property Owners. 
Stock. 


BRANCHES AND AGENCIES 
LOSSES PAID EXCEED - - - 


The North British has done well with a 
per cent. in 10.7 per cent. 


cent. for 1920. 
surplus of 


a*s 
1920, and the results of the Commercial Union (6.6 per 


1922 and in 
cent. and 7.3 per cent.) and those of the Royal (5.9 per cent. 


and 7.2 


7.2 per cent.) must be considered good when we 


observe the huge volume of premiums upon which these 
profit percentages come to be calculated. For the first 
time, we believe, the fire premiums of Commercial Union 
have surpassed those of the Roval. The Liverpool and 
London and Globe—the recently acquired partner of the 
Royal, though distinct accounts are issued—had very fair 
results in 1920, though there was a sad falling off in 1921 
and 1922. Of the offices with the strongest grip on home 
the Sun—the 


earned 10.3 per cent. of its premiums as profits in 1922 


fire business—the Alliance and Alliance 


and 8.1 per cent. in 1920. The Sun’s underwriting results 


were 7 per cent. In 1922 and 12.3 per cent. in 1920. 


Taken as a whole, the surpluses of 1922, though they did 
not reach the fine figures of the good year of 1g20, were 
still much better than might have been expected and feared 
at this time last vear. 











Pre- : Ex- Underwriting 
miums, Claims. penses, Surplus or Deficit. 
Alliance— £ % % £ 1 % 
ET iin ne ddietekaneheueuienssaek 1,360,874 42:1 38°7 256,358 | 188 
1920 . 1,945,110 409 45°3 176,101 | $1 
BSc oiewans 1,908,611 46°8 439 196,754 | 10°3 
Atlas— | 
DE ccnenekewases 1,039,954 | 55°5 39°4 87,354 85 
1920 . 2,339,761 418 419 206,882 | 8&9 
Ps: cae 2,136,188 50°4 434 128,158 60 
Caledonian — 
ME oc scin 449,704 64-4 374 Def. 6,766| 15 
ES cri: 920,209 499 46 38,118 41 
ae 767,951 610 38°9 31,988 | 41 
Commercial Union- 
3,537,279 §5°5 48 272,180 T7 
6,708,182 499 | 387 490,350 73 
6,742,172 491 | 406 442,856 | 66 
Guardian— a 
Es canccwe es 595,315 60°9 3671 25,553 43 
es 1,139,114 43:2 371 176,633 | 155 
 acisee's ; 964,199 54-0 429 49,090 | 51 
Liverpool and London and Globe— 
v a 3,098,721 60°9 368 83,165 27 
Ms G6 Chcaewaeees 5,022,270 491 40°7 326,295 | 61 
1922 . “ne 4,230,020 60°0 424 (Def. 32,821 | ‘8 
London and Lancashire— 

BP ce sccedivnadeedteneoas 1,655,713 549 32 168,£25 | 10°2 

DE ccucgobouatencees sis seuee’ 3,668,249 40°9 37°8 621,677 | 170 

BS ciune aie 2,904,408 511 39°3 320,574 | 11°0 
London Assurance— 

DE Giebetundersexs Kanes 689.064 534 39°8 49,081 71 

BE. sugaxcevandsceotducccwes 1,603,063 461 41:3 105,657 66 

_ eee . 1,480,153 514 45°3 82,399 56 
North British— 

a <a ow sa ucwsnd atomdoedenneen 2,146,289 656 4071 9,830 05 

DR ckevacinwas 4,171,720 46°0 38°3 445,720 | 10°7 

DE dcp ccpacesewenawaeswenes 3,746,353 490 411 282,471 | 75 
Norwich Union— | | 

MEN ascb nn sae 1,212,612 59°2 35°7 52,087 | 43 
Pheenix— | 

BE ca sucenenccdvedacwessaencees 1,428,371 560 391 69.614 | 49 

+ § 1920... eas 5,171,578 44-6 414 328,321 | 63 

{ ace chained ncemmmenwess 4,747,557 573 42:2 18,337 | 04 

Royal— 

ai ininkchs aivemonnixeuiis 4,124,063 570 | 368 252,645 | 6° 

REECE 48°2 39°0 509,796 72 

 unidasinianebakanetss denen 6,427,122 532 | 408 382,480 | 59 
Royal Exchange | 

Nicer ecessaeces 856,038 588 | 392 28,502 | 33 

1,792,448 462 | 416 94,449 | 53 

inca ; . 1,480,013 461 | 466 129,706 | 88 
Scottish Union — | j 

1914 . il 764,167 590 | 38 28,824 | 38 

1920 . 1,313,333 540 | 419 43,358 | 33 

Be eicacsses 1,091,095 539 | 381 85,733 79 








NORWICH UNION FIRE OFFICE 





FOUNDED 1797. 


Head Offices: NORWICH and 50, FLEET ST., E.C.4 
ACCIDENT -: 





MARINE 


Fidelity. Burglary. Plate 
Hailstorm. Motor. Loss of Profits following 
Engine, Boiler, and _ Electrical Machinery. 


THROUGHOUT THE IORLD 
£47,000,000 





k. Y. SKETCH. 
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! 
Pre- —_ Ex- Underwriting 
miums. Claims. penses. Surplus or Deficit. 
a ke % % £ % 
State - oe et an REPEL Bee 
a ae 234,175 63°3 BE Def 9,550 #1 
ee 518,332 565 396 17,842 34 
974,343 48°6 44°5 22,492 47 
Sun— ‘ 
nT ¢sse cpbaeai’s ..» 1,502,339 56°0 38°1 114,818 76 
a ee so00vee] See 46°3 39°6 290,660 | 12°35 
Pt hckkscunkes 2,202,438 49°3 438 155,071 70 
Yorkshire— 
ST sib i cokGs inthe keasbe sos 456,800 54°2 38°0 32,297 71 
Bae 841,958 4998 | 401 43,730 54 
Dt nschatenee 834,455 536 | 420 49 


41,479 


* For 1920 and 1922 the Phcenix figures include those of the Morwich Union. 


Unirep STATES RESULTS FOR 1921 AND 1922. 


No survey of fire insurance results can be considered 
complete unless figures are given for the large United 
States business of British companies and of their numerous 
\merican progeny. These results are not easy to make 
exhaustive. One needs to keep the list of American sub- 
sidiary companies up to date, and to allow for variations 
in the average rate of exchange. It is this difficulty of 
exchange which has forced us to confine our figures to 


the two vears 1921 and 1922, during which we could take 


the pound sterling at par without much strain upon 
accuracy. In calculating the underwriting surpluses or 


deficits, we have taken the same reserve for unexpired 


as that adopted for the head office 
accounts in this country. In the United States the whole 
of the unearned premiums has to be reserved, so that, in 
practice, little, if 


risks (40 per cent.) 


withdrawn from 
America to this country except the receipts from interest 
upon invested 


any, funds can be 


funds. We have already discussed the 
general situation in American fire business of recent years, 
and have only to call attention to individual company 


results. Of the big offices, the North British group comes 


out best, with surpluses of 3.7 per cent. for 1922 and 5.8 


-~ 


















Every Year a Bonus Year. 


THE 


NATIONAL MUTUAL 


LIFE ASSOCIATION 


OF AUSTRALASIA Ltd. 


Established 1869. 





Funds £16,500,000. Annual Income £2,700,000. 
TRIENNIAL INVESTIGATION 1922. 
SURPLUS over - - £1,700,000. 


EXCELLENT BONUS RESULTS. 








Whole Life Policies. 


Endowment Assurances. 


lable 1). (Table IV 60) 
Bonuses commence ut Bonuses commence at 
£1160 for first ye £1 16 O'» fou first year and 
and increase with increase to £2 10 OO 


Policies to 23 % per ant 


per annum 











In fuiure Bonuses will be declared Annually. 


Exceptionally Low Premiums, Liberal Conditions. 


London Office : 


5, CHEAPSIDE, E.C.2. 


H. W. MEYERS, Manager. 











per cent. for 1921. The London and Lancashire group 
follows with 4.9 per cent. for 1922 and 3.9 per cent. for 
1921. We say ‘‘ follows,’’ because though there is not 
much difference in the percentages of profit when taken 
together, the North British secured its surpluses on a 
much greater premium income. The Royal group (which 
includes the Liverpool and London and Globe) came out 
badly with two deficits, while the Commercial Union just 
got home in 1922 with a bare surplus, and showed a deficit 
for 1921. 











Pre- “het Ex- Underwriting 
miums. Claims. penses. Surplus or Deficit, 
Atlas— ] £ % % £ %, 
th Aptknekbanheesherieneahss 810,348 63°0 489 Def. 7771 95 
ers 866,095 576 455 Def. 50,144 
Caledonian — 
SE Stwekesebeses seen soabernded wes 520,798 58°6 435 17,892 34 
Sn sskkawanwwas ——s 624,179 5352 39°6 3,705 06 
Commercial Union Group 
EDEL 2000s coven cahndeess seeks 4,340,605 639 456 Def. 128,691 j 
DE shenubieeeenens ener abeeeensas 4,644,091 535 4357 7,407 O72 
London Assurance— 
ML késseebeeasansness 784,024 65°0 476 36,688 a 
DE pittenn eens erie 710,702 50°2 4671 55,239 77 
London and Lancashire Group— 
a ene ; 1,470,640 55°4 491 58,006 39 
Sc ecvgavasecuiens 1,454,472 496 459 71,987 49 
North British Group— 
DE wisi jen vgheauseieseuens 3,313,699 566 | 468 191,451 5°8 
SPL cicusekeev dle sss see shanenees 3,750,773 496 42:1 137,570 37 
Northern— 
ee sevoce | Apeeeee 64°4 453 |Def. 42,754 
DE ckianh sian cab bacesineceenckey 1) eee 57°4 446 |Def. 35,941 
Phenix Group— 
SE Mie ng gaeeueeeees 2,196,271 59-2 466 (Def. 7,628 ry 
1222 wae wsawacees chee 2,165,047 50° 459 87,522 + 
Royal Group— 
1921 7,437,748 62°1 481 | Def. 115,609 1 
1922 penaaees 7,781,412 | 55:2 452 |Def. 171,424 
Royal Exchange— | 
1921 518,233 556 48:2 |Def. 15,668 ih 
1922 hi 552,318 55°7 430 Def. 6,114 I'l 
Scottish Union— 
 wecuns 759,258 55°8 48°0 48,335 64 
DE Kbebanden dindedessckbeowes 759,360 519 449 23,811 31 
State— 
Dn. chstenssedaees 76,972 465 462 9,690 2 
Se scasbinwinsonss 96,751 467 | 647 |Def. 15,996 1% 
Ssun— } 
1921 881,689 | 544 495 19,883 22 
SEE inGoennannsekhesseeeeessebanne 942,473 52'1 457 (Def. 2,535 Ts 


LONDON GENERAL 


INSURANCE COMPANY, LTD. 


ESTABLISHED 1906. 


Claims Paid Exceed - - - £1,000,000 
LIFE ASSURANCE 
IN ALL ITS BRANCHES. 
ENDOWMENT ASSURANCES 
WITH BONUSES GUARANTEED AT 
THE RATE OF £2 PER CENTUM PER 
ANNUM. 


MOTOR INSURANCE 











SPECIAL RATES QUOTED FOR PRI- 
VATE AND COMMERCIAL VEHICLES. 
OWNERS OF FLEETS SPECIALLY 


CATERED FOR. 
FIRE INSURANCE (Home and Foreign) 


ALL RISKS RATED ON THEIR MERITS 





Apply for Prospectuses to any Branch Office. 







West End Office - 159, OXFORD STREET, W.1. 
relephone No.: Museum 3441. 


City Office - - 13-14, WALBROOK, E.C.3. 
Telephone No.: City 7832. 
Head Office - CITY HOUSE, CITY ROAD, E.C.1. 


Telephone No.: CLERKENWELL 7060 (2 lines). 


BRANCH OFFICES AND AGENCIES IN ALL PARTS OF 
THE WORLD. 
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INTEREST RECEIPTS AND DIVIDENDS. 

Finally, we have to note the interesting fact that, though 
fire insurance still dominates the accounts of the big com- 
posite insurance offices—the accident and miscellaneous 
branches are not now far behind—and fire results have 
not in 1921 and 1922 been conspicuously favourable, many 
companies have recently increased their dividends to share- 
holders. ‘The explanation is simple. Insurance dividends 
are paid mainly out of interest receipts from invested funds, 
and to a small extent directly from underwriting profits. 
Indirectly, dividends, like everything else, depend upon 
profitable underwriting. Surpluses go to funds, the funds 


vield interest, and dividends follow. If there were no 
surpluses there would be no funds, no interest, and no 
dividends. During the war vears, and during those vears 


immediately following the war, the surpluses of fire, 
marine, and accident departments were large, and the 
funds were much increased. Hence higher dividends then 
and now. The following table which we have prepared 
for 1922 shows how enormously the funds exceed the paid- 
up capital upon which dividends are paid, and how large 
ire the contributions of interest to the dividends paid. 
[he reduction in income-tax on profits and the approach- 
ng demise of the corporation tax, will permit of larger 
allocations to reserves in future. The improvement in 
investment values will relieve profit and loss accounts from 
the heavy burden of providing for depreciation. In 1920, 
a good year, practically the whole of the underwriting 
surpluses had to be set aside either to meet British taxa- 


tion or to fill up the gap made by depreciation on funds. 


{, al 


Limitation of Interest 
on Capital 


is one of the factors responsible 
for the 




















Generous Cover 
| and 
| Low Premiums 








of all policies issued by the 


CO-OPERATIVE 


INSURANCE SOCIETY, LIMITED. 


Chief Office: 


109 Corporation St., Manchester. 


Branch and District Offices 
in all the principal towns. 


which are prominent features 
| 
| 





ASSETS EXCEED £2,500,000. | 
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Net | 

Paid-up Pro- | Interest | 
Company. ane prietors’ | Receipts oe 
Ord.) Funds. | (less Deb.| “°F , 

Interest). | 

£ £ £ £ 

AROMNOG: «sc0soseccieewce 1,000,000 5,515,043 | 288324 343,013 
Ee 264,000 2,878,378 | 115662 143,000 
Commercial Union 1,475,000 13,641,516 | 664,502 | 663,750 
CPU. a ciaweacasas 1,012,965 2,407,135 | 141,768 139.415 
BRM) 35 sco ss ocan evs 873,275 4,230,525 | 204,854 | 189,517 
London and Lancashire. 717,430 | 6,074,842 | 338,195 | 355,576 
PIGUMNORIN ccc cawasiena ne 852,500 5,696,245 234,895 261,538 
OMENS sew < newcnsewes 1,005,000 10,678,629 | 445,095 395,850: 
RU VUUA 0:6: lated. avec wom oaiess 1,399,857 12,120,238 859,083 | 955,053 
Liverp, & Lond. & Globe) 31,050 | 8,017,832 | 363,372 | 327,260 
Royal Exchange ...... 689.220 | 3,156,643 | 118521; 93,044 
RNs nah gow dinecaad ue 100,000 644,723 | 29,627 29,500 
GM ccsserevescecenss 480,000 | 4,542,163 | 144578 | 168,150 
MOREGRING sk ccc coccecewa 132,410 | 2,402,075 | 87,404! 91,284 





ACCIDENT, &c., 
INSURANCE. 


THE GOVERNMENT'S WORKMEN'S COMPENSATION 
BILL. 

lirTY years ago accident insurance amounted to so little 

in underwriting business that it was regarded by the big 

fire offices With the 

coming of workmen’s compensation, both in this country 


as unworthy of their attention. 


and America, the accident companies began to expand, 
and when motor-car insurance passed from an experimental 
section to a huge organised business, the accident, motor, 
and miscellaneous branches grew into a bulls little smaller 
than 


fire insurance itself. The result has been that the 


old accident companies have been acquired by fire offices, 


PEARL 


ASSURANCE COMPANY, LIMITED. 





| ANNUAL INCOME - - £8,750,000 
ACCUMULATED FUNDS - £25,725,000 
CLAIMS PAID - - £32,185,000 





LIFE. FIRE. 


CONSEQUENTIAL LOSS. 
BURGLARY. 


HOUSEHOLDERS’ 
COMPREHENSIVE INSURANCE. 


PERSONAL ACCIDENT. 
PUBLIC LIABILITY. 


THIRD PARTY 
(Driving Accidents). 


EMPLOYERS’ LIABILITY. 








Chief Office: 
252, HIGH HOLBORN, 


W.C.1. 
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and now the tendency is for every well-established insur- 
ance office to transact every kind of insurance business. 
Workmen's compensation insurance has been in a highly 
artificial state since the war broke out. Premiums based 
on wages bills expanded with the war rates of wages, but 
the compensation for accidents, except in so far as the 
weekly rates for disability were increased from 20s to 35s 
by the War Additions Acts, remained under the pre-war 
conditions. Large profits were made, larger than was 
wholesome for the insurance offices—as they themselves 


recognised—and a revision of the Act of 1906 by Parlia- 


ment became urgent. Since 1920 many changes have 
come about which did not exist when the Holman 


Gregory Committee reported on the situation in that year. 
Che 


premiums of 1o per cent., and the premiums have dropped 


companies have given a voluntary rebate upon 


heavily with the reductions in wages of the past two years. 
Last vear there was a fall of 30 per cent. in the premiums 
from British workmen’s compensation business, and dur- 
ing the first six months of this vear there has been a 
further decline of about 12 per cent. The total amount of 
premiums now paid by emplovers in this country is about 
five millions a year. 

The Government's amending Bill, introduced by the 
Home Secretary recently, increases the maximum death 
benefit from £300 to £/500, and puts the weekly disability 
benefit at 30s, against 20s before the war and 35s under 
the War Additions Acts, which the new Bill proposes to 
repeal. Several other changes are made in favour of the 
workmen, and there is an extension of the definition ol 
‘‘workman,’’ so as to include share fishermen, taxi-cab 


drivers, and emplovees of sports clubs. 


BRITANNIC 


ASSURANCE CO., LTD. 


ESTABLISHED 





1866. 


ALL CLASSES OF LIFE ASSURANCE 
BUSINESS TRANSACTED. 


THREE EXCELLENT POINTS. 


revealed by the Accounts and Prospectuses of the 
“ BRITANNIC ” :— 

1. Steady Income 
by year, indicating Public Confidence. 


Steady 


growth of Premium vear 


growth of Funds vear by year, 


and 
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AGREEMENT BETWEEN Home OFFICE AND ACCIDENT 


COMPANIES. 


The most interesting innovation is not contained in the 
Bill at all, but is laid down in an agreement dated May 24th 
last between the Accident Offices Association and_ the 
Home Office. It will be remembered that the Holman 
Gregory Report recommended that workmen’s compensa- 
tion insurance should be compulsory for employers, and 
that premiums should be adjusted between employers and 
the insurance companies, so that 7o per cent. of the 
The Bill 
does not make insurance compulsory, but, by means of the 
Agreement of May 24th, premiums are to be based upon a 
After 


that time they are to be based upon a 624 per cent. ratio, or 


premiums should go in benefits to workmen. 


60 per cent. claims ratio for the next three years. 


such less figure, not below 60 per cent., as may be agreed 
the Office and the Accident Offices’ 
Association. Of course, the claims ratios are to be deter- 


between Home 


o claims and 


> 


mined after taking into account outstandin 


provision for unexpired risks. Reasonable medical and 
legal expenses in connection with the assessment of claims 
are also to be allowed for. This Agreement is so important 
that we give the operating clauses in full. 

(1) The proportion calculated as a percentage (hereinafter referred 
to as the loss ratio) which the combined total amount paid by al! 
the offices members of the Accident Offices Association in any year 
on behalf of employers in Great Britain in respect of compensation 
or damages for injuries to workmen (including reasonable medical 
therewith) bears to the combined 
offices 


business is to be 


and legal expenses in connectior 
total 
employers in that vear in 
than 60 per 
1926, and for any «alendar 
other not 


agreed between the 


from such 
not less 


1925, an 


amount received as premiums by such 
that class of 
f the calendar 
thereafter 62} 

per cent., as 


than 60 {| 
State and the Accident 


cent. for each ¢ vears 10924. 


veal per cent., 


proportion, being less may b 


Secretary of Office 


Association 





London & Manchester 


Assurance Company, Ltd. 


ESTABLISHED 1869. 


Allied with National Amalgamated Apprcved Society 
for National (Health) Insurance. 


CHIEF OFFICE: 
50, FINSBURY SQUARE, LONDON, E.C.2. 





YEARLY PREMIUM INCOME EXCEEDS 


£1,500,000. 


FUNDS EXCEED 


£4,000,000. 


ORDINARY AND INDUSTRIAL BUSINESS 
TRANSACTED. 


LIFE AND ENDOWMENT ASSURANCES 
AND ANNUITIES. 














CLAIMS PAID EXCEED 


£7,000,000. 


PROMPT SETTLEMENTS. 








AMPLE SECURITY FOR POLICYHOLDERS. 
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2) In reckoning, for the purpose of the preceding paragraph, the 
total amount paid in any year in respect of compensation or 
damages and the total amount received as premiums, allowances 
will be made in respect of liabilities for unexpired risks and claims 
outstanding from any previous year or carried forward into any 
future year which are to be calculated in such manner as may be 
prescribed. 

(3) The rates of premium charged for each class of risk will be 
adjusted from time to time by the Accident Offices Association so 
that the loss ratio may approximate as nearly as reasonably prac- 
ticable for that class of risk tc the proportion above mentioned, but 
if on the accounts of any year it is found that the loss ratio over 
the combined business of the has fallen short of or 
eeded the proportion fixed for that year by mere than } per 
in connection with the premium which 
next falls to be paid thereafter to be bound to allow a corresponding 


sald offices 
ex 
cent., the said offices are 


rebate, or to be entitled to make a corresponding additional charge, 


as the case may be, to the employers, to be calculated in such 
manner as may be prescribed 

Provided that the amount so allowed by way of rebate or 
received by way of additional charge is not to be taken into 
account in calculating the total amount received as premiums. 

(4) The Accident Offices Association will annually furnish to the 
Secretary of State a certificate from its auditors, in such form and 


containing such particulars as may be 
of enabling him to see that the foregoing 
carried out, and to make a report to Parliament on their working. 

(5) For the purposes of this undertaking, 
prescribed by the Secretary of State after « 
Accident Offices Association. 


prescribed, for the purpose 


arrangements have been 


* prescribed’? means 
nsultation with the 


LATEST RESULTS OF ACCIDENT, &cC., INSURANCE. 


It was our original intention to give for accident and 
miscellaneous insurance tables similar to those which we 
have employed for fire insurance. But there have been so 
many purchases and fusions between 1914 and the present 
vear that we have found it impracticable to present figures 
which would be properly comparable. It will be under- 
stood that the premium incomes for 1922 which are given 
below include all kinds of accident, workmen’s compensa- 
tion, motor-car, and other miscellaneous branches of in- 


surance transacted both in this country and abroad, chiefly 
in the United States. British companies operating what 
is called ‘* casualty ’’ insurance in the United States work 
mainly through American subsidiaries, since, under State 
laws, no company is permitted to transact both fire and 
casualty insurance. It will be observed that the big 
companies, such as the Commercial Union, Employers’ 
Liability, Phoenix (London Guarantee and Accident), and 
Royal have not, relatively to premiums, been so successful 
as the smaller and more specialised offices like the North 
British (Railway Passengers), Northern, and Guardian. 
In arriving at the underwriting surpluses we have allowed 
for the increase or decrease in the offices’ provision against 
unexpired liabilities. 





, | Pre- . Ex- | Underwriting 
Year. miums. Claims. penses, Surplus. 
Commercial Union (including £ % % £ : = 
Ocean Accident) .........-.... 1922 | 6,619,965 55°1 40°5 408,785 | 62 
Eagle, Star, and British | 
cso cae ee 1922 2,401,560 52°3 411 97,432 | 40 
Employers’ Liability. .......... 1922 | 4,513,015 64-4 33°2 381,309 | 90 
General Accident ............ 1922 | 3,517,416 56°7 3671 108,410 | 30 
it in 2 hana cate wen 1922 | 475,765 438 42°5 82,461 | 173 
Liverpool and London and Globe! 1922 | 3,412,632 534 39°5 110,984 | 35 
DEEN watecnsacueneaess 1922 | 1,085,373 52°1 430 50,975 47 
POONUNOUTE 6c cce-cevnsscccsccess«| OE Gee 48°3 409 125,304 | 138 
North British (Rly. Passengers), 1922 881,366 45°5 39°9 131,690 | 149 
Phenix (including London, 
Guaramtee and Accident) ....| 1922 | 5,374,329 55°6 40°2 156,506 29 
BGGGD ... x. ceccecsesccccaccucse.| SOE OME 55°3 39°7 179,802 53 








MARINE INSURANCE. 
A PERIOD OF DEPRESSION. 


MARINE insurance, as a business, rises and falls with the 
greater business of shipping upon which it depends, and 
of which it is an essential accessory. It enjoyed several 
years of prosperity during and immediately after the war, 
but when the heavy slump in shipping began, the com- 
petition for risks drove down premiums, both for hull and 
Marine company accounts 


cargo insurance. insurance 








UNITED KINGDOM 
PROVIDENT INSTITUTION 








Funds over £,1 1,000,000 


Chairman: 


The Hon. WALTER RUNCIMAN. 


TRIENNIAL 
BONUSES 


ALL WITH-PROFIT POLICIES 


Rt. 


effected during the current year 
will share in the division of 
surplus to be made as_ at 


3lst DECEMBER NEXT 


196, STRAND, LONDON, W.C.2 











The WESTERN ALLIANCE 
RE-INSURANCE Co. Ltd. 


FOR RE-INSURANCES 


FIRE—MARINE—ACCIDENT 
TREATY. 


Established 1919. 














AUTHORISED CAPITAL - ~- £1,000,000 
SUBSCRIBED CAPITAL - - £600,000 
PAID-UP CAPITAL- - - - £300,000 


Total Funds, Dec. 31st, 1921 : 


£681,421 


37-41,GRACECHURCH STREET, 
LONDON, E.C.3. 


Director: J. HERBERT E. 


Secretary: E. E. CoLguHoun. 


Managing LANE. 


Telegrams: ““WESTALLER, 
Telephone: 


BILGATE, Lonvon.”’ 


CENTRAL 7732 (4 Lines). 
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are 


those specialised in marine 
insurance only—of which the Sea Insurance Company is 
the sole survivor 


issued in two ways. Some companies, especially 


which for many years 
use the Liverpool form of accounts. 
Under it accounts for an underwriting year are kept open 
for two years, and then an estimate is made of how much 
is required to wind up the account. 


credit or debit, is profit or loss. 


The balance struck, 
We give below the re- 
sults for the four years 1914, 1918, 1920, and 1921, of 


six companies which present their accounts in this way. 


Pre- Claims & Surplus or 


Expenses. 


Account. miums. ‘Suspense Deficit. 

£ £ £ £ 
1914 495.343 | 336,494 52,078 106,771 
sti see 1918 1,055,052 | 817,899 | 107,801 129,352 
British and Foreign 1920 ‘1.237.914 | 1,067,346 156.866 13,702 
192] 827,477 | 630,540 141,135 55,801 
1914 617,734 | 490,867 22,187 | 104,680 
ici 1918 2.724.289 | 2,305,262 30,089 388,948 
*° 1920 2,297,340 2,464,990 32,350 |Def. 200,000 
1921] 1,206,315 | 1,139,754 34,440 | ~ 32,121 
1914 264,483 184,022 17,794 | 52.667 
oe 1918 525,303 | 458,212 23,860 | 43,431 

; IE wos ces 1920 587,075 | 545,257 41.818 | None 
1921 423,373 | 353,723 47,800 21,850 
1914 309,712 232,124 19,994 | 57,794 
lide 1918 760,855 | 651,969 28,686 | 80.200 
1920 760,178 | 901,793 35,511 |Def. 177,126 
1921 358.435 | 474,490 33,945 |Def. 150,000 
1914 468,795 | 364,156 23,836 | 80,803 
a 1918 1,234,060 993,473 40,938 199,649 
ca 1920 954,959 901,260 55.550 Def. 1,672 
1921 501,760 440,504 49,553 11,603 
1914 244,073 191,222 11.947 40,904 
worla 1918 671,784 424,355 7,828 239,601 
1920 435,475 | 352,713 6,239 6,523 
1921 254,106 222,410 6.383 25,313 


Other marine insurance companies—they are really now 


branches of composite oflices—follow approximately the 


fire insurance practice of presenting 


for each calendar 


year figures of premiums, claims and expenses, paid or 
outstanding, in the course of that year. Seeing that the 
claims relate not only to the current year but to previous 
years, the 


to know how a par- 


these figures do not enable anyone—except 


officials of the individual companies 


ticular underwriting year, as distinct from a calendar year, 
has worked out. Nevertheless, if one takes a series of 
years it is quite possible to ascertain the broad results, 
whether good or bad. What we have therefore done is 
to take out for six marine branches the details of pre- 
miums, claims, and expenses for the four years 1g19, 
1920, 1921, and 1922, and present the surplus or deficit 
arrived at over the whole series. 


| ] 





——ee 


Surpl 
ion, plus or 




















Year. Pre- | Claims. Expenses.) Deficit on 
milums,. 4 Years, 
wa ; as £ £ £ -_" 
( 1919 | 1,183,123 713,936 | -129,163 
Alli 1920 1.352.414 1,172,206 | 155,622 
iance 192] 550,819 855,452 123,620 
| 4922 509.951 , 592.7% 96,518 
3,596,307 | 3,334,300 | 504,922 Def. 243,005 
1919 855,924 | 269.531 138475 - 
, =T 1920 987,850 , 561,19 
Commercial Union .... 1921 270,646 | 354,118 = 124,058 
1922 388,388 208514 94,075 
2,502,808 1,393,156 539,723 569,929 
(1919 716,968 483,450 | 43,602 ; 
Liverpool and London _ 1920 812,650 656,394 54,907 
and Globe 1921 | 377,016 530,764| 56.589 
‘1922 353,688 | 357.016 | 60,460 
2,260,322 | 2,027,624 | 215.558 ~ P40 
(1919 860,588 | 690,864 | 180,180 
sa eta a 1920 | 1.219.825 1.016.160} 201,500 
London Assurance...... | 192) 678.232 | 707.398 | 149,044 
{ 4922 869.279 | 541,173 | 148,682 
3,627,984 2,955,595 | 679,406 Def. 7? 
1919 | 2,201,893 | 1.616.890 | 226,134 | 
: 1920 | 2.669.515 1.839.442 | 225,495 
London and Lancashire. = 199), 1,383,306 | 1,914,004 | 173,180 
1922 | 1.144.399 1.041.736 | 124.123 
7.399.113 6,412,072 | 748,932 | ~ 238,109 
1919 955.218 529,316 | 96,989 
ar 1920 | 1.070.952 740.206 | 127.803 
Revel Enchang: 1921 | 248.364 649.930} 108.343 
1922 369.068 379.283 | 88.056 
2.643.602 2,298,735! 421.191 Def. 76.3% 


THE LONDON ASSURANCE 


(INCORPORATED A.D. 


1720) 


1, KING WILLIAM STREET, E.C.4. 


Marine Dept.—7, ROYAL EXCHANGE, E.C. 3. 


FIRE 
MARINE 


BURGLARY 


WORKMEN’S 
COMPENSATION 


PUBLIC 
LIABILITY 


PLATE GLASS 


BRANCHES AND AGENCIES THROUGHOUT THE WORLD. 





ACCIDENT 
MOTOR 


LIVE STOCK 


FIDELITY AND 
GOVERNMENT 
SONDS, &c., BOILER 
ENGINEERING, &c. 


Third Century of Active Business. 
West End Branch: TRAFALGAR HOUSE, 11, WATERLOO PLACE, S.W.1. 


APPLICATIONS FOR AGENCIES INVITED. 
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